WYNN RESORTS LTD (wynn)

10-K

/2

Annual report pursuant to section 13 and 15(d)

Filed on 03/01/2011
Filed Period 12/31/2010

7

THOMSON REUTERS ACCELUSY

-

% THOMSON REUTERS

Wynn Resorts, Limited / Wynn PA, Inc. — November 2012 i



Table of Contents

UNITED STATES |
’ SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549
FORM 10-K
E . ANNUAL REPORT PURSUANT TO SECTION 13 OR li(d) OF THE SECURITIES hk(.lIM\GF ACT OF 1934
For the fiscal vear ended Dtcemhcr3| 2010

OR
O TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934
For the transition period o
Commission File No. 000-50028
WYNN RESORTS, LIMITED
(Exact name of registrant as specified in its charter)'
NEVADA ' 46-0484987
{Stute or other jurisdiction of (LR.S. Employer
incorporation or arganization) ldentificativn Number)
3131 Las Vegas Boulevard South - Las Vegas, Nevada 89109
{(Address of principal exceutive offices) (Zip Codel
{7G2) 770-7555
{Registrant's telephone numbier, including area code)
Securities repistered pursuant to Section 12(b) of the Act:
Title of Each Class Name of Each Exchange on Which Registered
Common Stock, 5.01 par value Nasdaq Global Select Market

Securities registered pursuant (o Section 12(g) of the Act:

None
. Indicate by check mark if the registrant is a well-known scasoned issuer, as defined in Rule 403°of the Securitics Act.  Yes B No O
Indicate by check mark il the registrant is not required to file reports pursuant to Section 13 or Section 13(d}ofthe Act.  Yes 0 No X

Indicate by check mark whether the registrant: { 1) has filed all reports requiredio be filed by Seétion 13 or E35(d) of the Securities Exchange Act of 1934
during the preceding 12 months {or-for such shorter period thal the registrant was required to file such reports), and (2) has been subject 1o such filing
requircments for the past 90 days. Yes Bl No O

Indicate by check mark whether the registrant has submitted electronically and posted on its corporate Website. if any, every Interactive Data File
required to be submitted and p()stcd pursuani to Rule 403 0f Regulation §-T (§232:405 ol this chapter) during the pruedmg 12 months (or for such shorter
period that the-registrant. was required to submit and post such files).. Yes B No O

Indicate by cheek mark if disctosure of delinquent filers pursuant to, Iltem 405 of Regulation S-K is not contained herein, and will not be contained, to the
best of the registrant’s knoivledge, in definitive proxy or information staiements incorporated by reference in Pant HI of this Form 10-K or any amendment to
this Form [0-K. O '

Indicate by check mark whether the registrant is a large accelerated:filer, an accelerated filer, a non-accelerated filer, or a smaller reporting company. See
definition of "large accelerated filer.” "accelerated filer” and "smaller reporting company” in Rule 12b-2 of the Exchange Act.

Large acceleraled filer = Accelerated filer

O
Nen-accelerated filer o Smaller reporting company a
Indicate by check mark whether the registrant is & shell company (as defined in Rule 12b:2 of the Exchange Act). Yes O No E

The aggregate market value of the registrant’s voting and ron-vpting common stock held by non-aftiliates based on the closing price as reported on the
NASDAQ Global Select Market on June 30, 2010 was approximately $5.8:billion,

As of February 15, 2011, 124,620,408 shares of the registrant’s Common Stock, $.01 par value. were outstanding.

Portions of the registrant’s Proxy Statement for its 2011 Annual Meeting of Stockhelders 1o be Filed not later than 120 days afier (he end of the fiscal year
covered by this report are incorporated by reference into Part LIT'of this Forni' 10-K.
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PART T
ITEM L RUSINESS

Overview

Wynn Resorts. Limited. a Nevada corporation, was formed in June 2002, is'léd by Chairman and Chief Executive Officer, Stepher A. Wynn, and is a
leading developer. owner and operator of desnnatmn casino resorts, We own and operate two destination casino resorts. In Las Vegas, Nevada, we own and
operale "Wynn Las Vegas,” on the "Strip” and "Encore at Wynn Las Vegas” which'is located adjacent to Wynn Las Vegas..In the Macau Special
Administrative Region of the People's Republic of China ("Macau”) we own and operate "W\ nn-Macau™ and "Encore at Wynn Macav.” We present our
results based on the following two segments: Wynn Las Vegas (which includes Encore at Wynn Las Vegas) and Wynn Macau (which includes Encore at
Wyna Macau). Fer more information on the {inancial results for our segments, sce'ltem 8 "Financial Statements”, Note 17 "Segment Information.”

et

Unless the context otherwise requires, all references herein to "W)nn Resorts." the "Company., us" or “our.” or similar terms, refer to Wynn

Resorts, Limited and its consolidated subsidiaries.

Wynn Resorts files annual reports on Form 10-K, quarterly reports on Form 10-Q, current-reports on Form 8-K and amendments of such reports with
‘the Securitics and Exchange Commission ("SEC™). Any document Wynn Resorts (iles may be'inspécted. without charge. at the SEC's public reference room
at 100 F Strect. N.E. Washingion, D.C. 20549 or at the SEC's internet sile address at hitp://www.sec.gov. Information related to the operation of the SEC's
public reference room may be obtained by calling the SEC al 1-800-SEC:0330. In addition, through dur own intemet address at www winnresorts.com.
‘Wynn Resorts provides a hyperlink to a third-party SEC filing website which posts these filings as soon as reasonably practicable, where they can be reviewed
without charge: The information found on our wehsite is not a part of this Annual Report on Form 10-K or any other report we file or furnish to the SEC.

Qur Resorts
Wynn Las Vegas

Wxnn Las Vegas opened on April 28, 2003. We believe that our resort offers exceptional accommeodations, amenities and service with 2,716 rooms and
suites, including 36 fairway villas and 6 private-eatry villas for our premium gucsts. For the {ifH yedr in'a row, The Tower Suites 24 Wynn Las Vegas has
received both the Forbes five-star and AAA five-diamond distinctions for 201 1. The Spa at Wynn Las Vegas carned five-star recognition from Forbes for the
third year in a row. The Spa at Wynn.Las Vegas and the Spa at Encore are lwo of the only three spas in Las Vegas to be recognized with the Forbes five-star

award

o The approximately 110,000 square foot casino features 147 table games; a bacearat salon, private V1 gaming rooms. a poker room, 1.842 slot
machines.-and a race and sports book. The resoit's 22 food and beverage outlets. featue five fine dining restaurants, including restaurants helmed by award
winning chefs. Wynn Las Vegas also offers bwo nightelubs, a spa and salan, o Ferrari and Maserati automobile dealership, wedding chapels, an 18-hole golf
course, approximately 223,000 square feet of meetmg space and an appm\unatel\. 74.000 square loot retail promenade featuring boutiques from Alexander
MecQueen, Brioni, Cartier, Chanel, Dior; GrafY, Louis Vuition, Manolo Blahnik, Oscar de la Renla and Vertu. Wynn Las Vegas also has a showroom which
teatures "Le Réve," a water-based theatrical producuon We believe that-the unique experience of Wynn Las Vegas drives the significant visitation
experienced since opening.

Encore at Wyan Las Vegas

Encore at Wynn Las Vegas opendd on December 22, 2008, This resort-is lucated Jimmediately adjacent to and is connected to Wynn Las Vegas and
features a 2,034 all-suite hotel as well as an approximately 76,000.squarc:foot casino w ith 95 1able- games, a sky casino, a bacearat salon, private VIP gaming
rooms and 778 slot

L¥X]
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achines. For the second year in a row. The Encore Tower Suites has reccived both the Forbes [ive-star and AAA five-diamond awards for 2011. The Spa at
Encore also camed five-star recognition from Forbes. The resort’s 13 food and beverdge outlets include five restaurants, many of which feature award winning
chefs. Encore al Wynn Las Vegas also offers a beach club, two nightclubs, a spa and salon, approximaiely 60,000 square feet of meeting space and
approximately 27.000 square feet of upscale retail outlets featuring boutiques from Hermes, Chanel and others. Encore at Wynn Las Vegas also has a
showroom which features Garth Brooks and other headliner entertainment acts.

Wynn Macau

Wyan Macau opened on September 6, 2006, Wynn Macau currently features approximately 595 hotel roams and suites, 410 table games, 935 slot
machines and a poker room in approximately 222,000 square feet of casindgaming space; including a sky-casino, six restaurants. a spa and salon, luunges,
meeting facilities and approximately 48000 squarc feet of retail space featuning boutiqués from Bvlgari, Chanel. Dior, Dunhill, Fendi. Ferrari, (iorgio
Armani, Gueci, Hermes, Hugo Boss, LLouis Vuitton, Miu Miu, Piaget, Prada, Rolex, TilTany, Tudor, Van Cleef & Arpels. Versace, Vertu. Zegna and others.
For thic third year in a row. Wynn Macau and The Spa at Wynn Macau received the Forties five-star distinction. Wynn Macau includes a show in its rotunda
featuring a Chincse vodiac-inspired ceiling and inlerchangesble gold "prosperity tree” and "dragon of fortune” attractions.

Encore at Wyan Macau

Fngore.at Wynn Macau opened on April 2§, 2010. This resort is located immediatély adjacént-to and is connected with Wynn Macau and features 410
luxury suites and four villas, as well as approximately 34,000 square feet of casino gaming space, including a sky casino, containing 60 table ganies and 80
slot machines, two restavrants, a luxury spa and additional retail space featuring Chanel, Piaget and Cartier.

See Item 7 of Part {l. "Management's Discussion and Analysis of Financial Condition ad Results of Operations—Results of Operations” for
information about our net revenues.

Construction and Devclopment Qpportunities

In July 2010, we commenced a project to refurbish and upgrade the rooms anid suites at Wynn Las Vegas. The total project budget is approximately $83
million. The room remode] was completed-in January 2011 and the suite remodel is expected to bé completed early in the second quarter of 201 1. As a part of
this project, we are temporarily removing floors fromservice at Wynn Las Vegas which reduces our total number of rooms available during the construction

_period.

. In the ordinary course of our-business, in response 1o market developments and customer preferences. we have made and continue to make certain
enhancements and refinements to our resort complexes.

Approximately 142 acres of land adjacent to Wynn Las Vegas and Encore at Wynn Las Vegas is currenily improved with a golf course. While we may
develop this property in the future; due te the current economic enviréiment and certain restrictions in owr credit facilities, we have no immediate plans to do
50,

We have applied to the government of Macau for a land concession for gpproximately 52 acres on Cotai and are awaiting final governmental approval
of this concession. No construction timeline or budgeét has vet been devéloped.

We continually seck out new opportunities for additional gaming or related businesses, in Las Vegas, other markets in th United States. and
worldwide,
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ur Strategy

We believe that Steve Wynn is the preeminent designer, developer and operator of déstination casina resorts and has developed brand name status.
Mr. Wynn's involvement with our casino resorts provides a distinct ddvanlagc over other gammg enlerprises. We integrate luxurious surroundings, distinctive
entertainment and superior amenities, including fine dining and premium retat] offérings, to crefte resorts that appeal to a variety of customers.

Our resorts were designed and buili to provide a premium experience. Wynii Las-Vegas, Encore at Wynn Las Vegas, Wynn Macau and Encore at Wynn
Macau are posilioned as full-service luxury resorts and casinos in the [eisure, convention and tour and travel industries. We markel these resonis dircetly to
gaming customers using database marketing techniques, as well as traditional incedtives. inc¢luding reduced room rates gnd complimeniary meals and suites.
Our rewards system offers discounted and complimentary meals, lodging and enteriainment for our. guests. We also create general market awareness for our
resorts through various media channels, including television, radio, newspapers, magazines. the internet, direct mail and billboards.

Mr. Wynn and his tcam bring significant experience in designing, developing aid operating casino resonts, The senior executive team has an average of
approximately 25 years of experience in the hotel and gaming industries. We also'have an-approximately 90-person design. developmenl and construction
sabsidiary. the senior management of which has significant experience in all major construction disciplines.

Market and Competition
Las Vegas

Las Vegas is the largest gaming market in the Uniled States. The casino/hotel industry in Las Vegas is highly competitive and, prior to the recent
economic conditions and interruption in projects under development, had undergoric a period of exceptional growth, panticularly with the addition of projects
targeting the premium customer. Wynn Las Vegas and Encore at Wynn Las Vegas are located on the Las Vegas Strip and compete with other high-quality
résorts and hotel cdsinos on the Strip, those in downtown Las Vegas. as well as'a large number of hotels inand near Las Vegas. Many competing properties
draw a significant number of visitors and direcily compete with our operations. We seek-to differentiate Wynn Las Vegas and Encore at Wynn Las Vegas
from other major Las Vegas resorts by concentrating on our fundamental elements of design, aimosphere, personz! service-and Juxury.

Wynn Las Vegas and Encore at Wynn Las Vegas also compete, Lo some extent; with other hotel/casine facilities in Nevada and Atlantic City, riverboat
gaming facilities in other states. casino facilities on Native' American lands, casino resorts throughout Asia, and elsewhere in the world, as well as state
lotteries and other forms ol gaming. In addition, the legalization of casino gaming in or near metropolitan areas from which we attract customers could have a
negative effect on our business. New or renovated cisinos in"Asia. including two new reserts in Singapore and our resort in Macau, could draw Asian gaming

0uslomers awav from Las Vegas.

Macau

Macau, which was a Portuguese colony for approximately 430 vears, was transferred from Portuguese to Chinese political control in December 1999,
Macau is governed as a special administrative region of China and is located approximately 37 miles soithwest'of. and less than onc hour away via ferry
from. Hong Kong. Macau, which has been a casino destination for more than 40 years, consists principally of a peninsula on mainland China, and two
neighboring islands, Talpa and Coloane. We believe Lhat Macau is located in one of the world's largest concentrations of potential gaming customers.
According to Macau Statistical Information, casinds in'Macau ﬂeneratn.d approxitmately:$23.5 billion in'gaming revenue in 2010, an approximately 38%
increasc over the approximately $15 billion generated.in 2009, making Macau the largest-gaming market in the world,
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Macau's gaming market is primarily dependent on tourists. The Macau market has experienced tremendous growth in capacity in'the last few years. As
of December 31, 2010, there were 20,091 hotel rooms and 4,791 table games in Macau, coimpared 10 12, 978 hotel rooms and 2,762 table pames as of
December 31. 2006.

Gaming customers traveling to Macau have tvpically come from nearby destinations in Asia intludihg Hong Kong, mainland China, Taiwan, South
Korea and Japan. According to the Macau-Statistics and’ Census Service Monthly Bulletin of Statistics, approximately 88% of the tourists who visited Macau
in 2010 came from mainland China, Hong Kong and Taiwan. Macau completed construction of an international airpori in 1993, which accommodates large
commercial aircraft and provides direct air service to major citics in Asia, inctuding Beijing, Shanghai, Jakarta, Taipei. Manila, Singapore and Bangkok,
Travel to Macau by citizens of mainkasid C_hma requires a visa: Governifient oilicials have, on occasion, exercised their authority to adjust the visa policy and
may do so in the future.

Prior 0 2002, gaming in Macau was permitted as a governmenl-sanctioned monopely concession awarded to a single concessionaire. However, the
government of Macau liberalized the gaming industry in 2002 by granting concessions to operale casinos.to three concessionaires (including Wynn Macau),
wha in wim were permitied, subject to the approval of the government of Macau, to each grant one sub-concession to other pariting operators. There is no limit
to the number of casinos each concessionaire is permitied to operate, but each facility is subject to povernment approval. Currently, there are 33 operating
casinos in Macal

In 2002, the other two concessions were granted to Sociedade de Jogos de Macau ("SJM™) and Galaxy Entertainment Group Limited ("Galaxy™}. SJM,
which is controlled by the family of Stanley Ho, operates 20 of the 33 existing casinos, including the Hotel Lisboa and The Grand Lisboa. SJM is a Hong
Kong Stock Exchange listed compuny. In September 2009, SIM opened L' Arc Macau Casino/Hotel which is adjacent to Wynn Macau. In December 2009,
$IM opened the Casino Oceanus which is adjacent Lo the Macau ferry terminal. In addition, an affiliate of SIM owns one of three water ferry services and the
heli¢opter shuttle service that links Macau to [—_Inng Kong.

Galaxy, a Hong Kong Stock Exchange listed company, was also awarded a casino concession-in June 2002, Galaxy opened the Waldo Hotel/Casino on
the Macau peninsula in 2004, the Grand Waldo Cotai in the summer of 2006, and Galaxy Star World hotel casino immediately adjacent Lo Wynn Macau in
‘Oetober 2006. [n addition, Galaxy is currently constructing a-resort on Cotai, which is expected to open‘in 2011,

Las Vegas Sands Corp., the owner and operator of The Venetian and The Palazzo resorts in Las Vegas and a former partner of Galaxy, cntered into a
stib-concession agreement with Galaxy in' 2002 which allows it to-independenily devetop and operate casinos in Macau. The Sands Macao opened in 2004.
The Venctian Macao Resont Hotel, the largest casino resort in Macau, opencd in August 2007, In August 2008, an affiliate of Las Vegas Sands Corp. opened

1e Four Scasons Hotel Macaw which includes serviced apartment units, adjacent to the Venelian Macao. In addition, an affiliate of Las Vegas Sands Corp.

as also proposed a masterp]an for ather large developinents in’ Cotai. some of which are scheduled 1o open in201 1, that would include additional hotel
properties as well as serviced apartmeit units and additional retail and related space. In late 2009, Las Vegas Sands Corp. completed the initial public offering
of Sands China, Lid. on the Hong Kong Stock Exchange.,

A joint venture consisting of Melvo, ' Hong Kong Stock Exchange listed company, and Crown, Ltd., an Australian company. is currently operating the
Altira, which opened in May 2007, and the City of Dicams, a large resort in Cotai, which opened in June 2009. This joint venture operates its propertics under
a subconcession purchased from us in 2006.

In December 2007, o joint venture of MGM MIRAGE and Pansy Ho C]ﬁu-king (Stanley Flo's daughter) opened the MGM Grand Macau, a resort on the
Macau peninsula adjacent to Wynn Macau. The MGM Grand Macau is operated pursuant to a subconcession granted 1o the joint venture by SJM.
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Qur casino concession agreement allows the government to grant additional concessions for-the operation of casinos commencing April 1. 2009. if the
Bovernment of Macau awards additional concessions or permits additional sub-concessionaires, Wynn Macau will face increased competition from casino
operators in Macau.

Wynn Macau also faces competition from casines located in other'areas of’ Asia, such as Gentmg Highlands Resort, a major gaming and resort
destination located outside of Kuala Lumpur, Malaysia, and casinos in Singapore and the: ‘Philippines. Wynn Macau also encounters competition lrom other
major gaming centers located around the world, including Australia and Las Vegas; cruise: ships in Asia that-offer gaming and othér casinos throughout Asia,

Geographic Data

Geographic data are reported in Note 17 1o the consolidated financial statements. Addi(ional.ﬁnancial data about our geogrephic operations is provided
in ltem 7 "Management's Discussion of Analysis of Financial Condition and Results of Operations.”

Regulation and Licensing

The gaming industry is highly regulated. Gaming registrations, licenses and approvals; once obtained. can be suspended or revoked for a variety ol
reasons. We cannot assure you that we will obtain all required reaistrations, licenses and approvals on a timely basis or at all. or that, once ebtained, the
registrations, findings ofsmlah[lm licenses and approvals witl not be suspended; conditioned, limited or revoked. f we are ever prohibited from operating
onc of our gaming facilities, we would. 1o the extent permitted by law, séek to recover our investment by selling the property affected. but we cannot assure
vou-that we could recover full value,

Nevada

Introduction. The ownership and operation of casino gaming facilitics in the State of Nevada dre subject to the Nevada Gaming Control Act and the
regulations made under the Act, as well as Lo various local ordinances, Wynn Las Yegas' operations are subject 1o the licensing and regulztory control of the
Nevada Gaming Commission, the Nevada State Gaming Control Board and the Clark County Liquor and Gaming Licensing Board, which we refer to herein
collcctively as the "Nevada Gaming Authorities,”

Policy Concerns of Gaming Lawy. The laws, regulations and supervisory procedures of the Nevada Gaming Authorities are based upon declarations of
public policy. Such public policy, concerns include, among other things;
o - preventing unsavory or unsuitable persons from being directly or indirectly involved with gaming at any time or in any capacitv:
»  establishing and maintaining responsible accounting practices and procedures;

»  maintaining effective controls over, the financial practices of licensees, including establishing minimum procedures for inlernal fiscal affairs and
safeguardmﬂ assets and revenue, providing reliable recordkeeping and reguiring the filing ol'penodu: reports with the Nevada Gaming
Authorities;

»  preventing cheating and fraudulent practices: and

«  providing a source of state and local revenuoe through taxation and licensing fees.

Changes in applicable laws, regulations and procedures could have signiticant negative effects on our Las Vegas gaming operations and our financial
condition and results of operations.

Owner and Operator Licensing Requirements. Our subsidiary, Wynn Las Vegas, LLC, as the owner and operator of Wynn Las Vegas and Encore at
Wynn Las Vegas, has been approved by the Nevada Gaming

Wynn Resorts, Limited / Wynn PA, Inc. - November 2012



Table of Contents

uthoritics as a limited liability company licensee. referred to as a company licensee, whichiincludes approval o conduct casino gaming operations, including
a race book and sporis pool and pari-muteel wagering. These gaming liccnses are not transferable.

Coinpany Registration Reguirements. Wy Resorts wag found suilable by the Nevada Gaming Commission to own the equity interests of Wynn
Resorts Holdings, L1L.C ("Wynn Resorts Holdings"). a wholly-owned subsidiary of Wynn Resorts, and to be registered by the Nevada Gaming Commission as
a publicly tradéd corporation, referred {o as 4 registered company, for the purpdses of the Nevada Gaming Control Act. Wynn Resorts Holdings was found
suituble by the Nevada Gaming Commission to own the equity interests of Wynn Las Vegas: LLC and to be registered by the Nevada Gaming Commission as
an iutermediary company. [n addition to being licensed, Wynn Las Vegas, LLC, a3 an'issuer of First Mongdge Notes registercd with the SEC. also qualified
as a registered company. Wynn Las Vegas Capital Corp.. a co-issuer of the First MorlgagL Notes, was not required 1o be registered or licensed, but may be
required to be found suitable as a lender or financing source,

Périodically, we are required to submit detailed financial and operating reports to.the Nevada Gaming Commission and provide any other information
that the Nevada Gaming Commission may require. Substantially all of our-material foans, leases. sales of securities and similar financing transactions must be
reported to, andfor approved by, the Nevada Gaming Commission.

Individual Licensing Requirements. No person may become a stockholder.or member of, or receive any percentage of the profits of, an imtermediary
company ‘or company licensee without first obtaining licenses and approvals from the Nevada Gaming Authorities. The Nevada Gaming Authorities may
investigate any individual who has a material relationship to or material involvement with us:io determine whether the individual is suitable or should be
licensed as a business associate of a gaming licensee. Certain of our officers, dircctors dnd key employces have been or may be required to file applications
with the Nevada Gaming Authorities and are or may be required Lo be licensed or found suitable by the Nevada Gaming Authorities. All applications required
as 0f the date of this report have been filed. However. the Nevada Gaming Authorities may reijuire additional applications and may alse deny an application
for licensing for any reason. which they deem appropriate. A finding OfSllllllb[ill) is comparable to licensing, and both require submission of detailed persona
and financial information followed by a thorough investigation, An app]lcant for licensing or an applicant-for a finding of suitability must pay or must cause
to be paid all the costs of the investigation. Changes in licensed positions must be reponied-to the Nevada Gaming Authorities and, in addition to their
authority to deny an application for a finding of suitability or licensing, the Nevada Gaming Authorities have the jurisdiction to disapprove a change in a
corporate position.

[fthe Nevada Gaming Authorities were to find an officer, director or key cmployee unsuitable for hcenamg or unsuitable to continue having a
relationship with us. we would have to sever ali rc]atmnahtps withithat personi? [ dddition, the Nevada Gaming Commission may require us to terminate the
employment of any person who'refuses to lile appropriate applications. Delc.mnnanons,of'suuablllt_v or questions pertaining to licensing are not subject to

wdicial review in Nevada.

Redemption of Securities Gwned Hy an. Unsuitable Person. Wynn Resorts' articles of incorporation provide that. to the exient a gaming authority
makes a determination of unsuitability orto the extent deemed necessary or advisable by the board of directors, Wynn Resorts may redeem shares of'its
capital stock that are ovned or controlled by an unsuitable.persei of its dltiliates: The redemption price will be the amount, if any, required by the gaming
authgrity or, ifithe gaming authorily docs not determine the price, the sum deemed by the board of directors to be the fair value of the securities 10 be
redeemed. 1f Wynn Resorts determines the redempuon price; the redemption price will.be cappcd at the closing price of the shares on the principal national
securities exchange on which the shares are'listed on the trading day before the redemption potice is given. If the shares are not listed on a naticnal securitics
exchange. the redemption price will be capped at the closing sale price of the shares as.quoted on The NASDAQ Global Select Market or if the closing price
is not reparted, the mean between the bid and asked prices, as quoted by any other gerierally recognized reporting system. Wynn
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esarts' right of redemption is not exclusive of any other rights that it may have or later.acquire under any agreement, its bylaws or otherwise. The redemption
pricc may be paid in cash, by promissory note, or both, as required. and pursuant to the termis established by. the applicable Gaming Authiority and, if not, as
Wyan Resans clects.

Consequences of Violating Gaming Laws. | the Nevada Gaming Commission determines that we have violated the Nevada Gaming Control Act or
any of its regulations, it coutd limit, condition. suspend or reveke our registrations dnd gaming license. In addition, we and the persons involved could be
subject to substantial fines for each scparate violation of the Nevada Gaming Control Act, or of the regulations of the Nevada Gaming Commission, at the
discretion of the Nevada Gaming Commission. Furiher, the Nevada Gaming Cominission could appoint a supervisor to operate Wynn Las Vegas and Encore
al Wynn Las Vegas and. under specifi ied circumsiances, earnings gencrated during the supervisor's appuintment {except for the reasonable rental value of the
premises) could be forleited to the State of Nevada. Liimitation. conditioning or suspension of any of our gaming licenses and the appointment of a supervisor
vould, and revocation of any gaming license would, have a significant negaitive cffcet on our gaming operations.

Requirements for Voting or Nonvoting Securities Holdérs. Regardless of the number of shares held, any beneficial owner of Wynn Resorts' voting or
nonvoling securities may be required 1o file an application. be investigated und have that person's suitability as a beneficial owner of voling securiiies
determined if the Nevada Gaming Commission has rcason to believe that the ownership would be inconsistent with the declared pelicics of the State of
Nevada. Ifthe beneficial owner of the voting or nonveting securities of Wynn Resorts who must be-found suitable is a corporation, partnership. limited
partnership, liniited lability company or trust, it must submit detailed business and financial information incliding a list of its beneficial owners. The
applicant must pay all costs of the investigation incurred by the Nevada Gaming Authorities in conducting any investigation.

The Nevada Gaming Control Act requires any person who acquires more than 5% of the voting securities of a registered company to report the
acquisition to the Nevada Gaming Commission. The Nevada Gaming Control Act requires beneficial owners of more than 10% of a registered company’s
voting securilies 1o apply to the Névada Gaming Commission for o fmdmg ol suitability within .JO days after the Chairman of the Nevada State Gaming
Control Bodrd mails the written-notice requiring such flmg. However, an “institutional investor,” as defined in the Nevada Gaming Control Act, which
benedicially owns more than 10% but not more than 11% of a registered company's voling securities as a result of a stock repurchase by thic registercd
company may not be reguired to file such an‘application. Further, an institutional investor which dequires more than 10%, but not more than 23%, of a
registered company’s voting Securities may apply Lo the Nevada Gaming Commission for a waiver of a finding of suitability if the institutional investor holds
the voling securities for investment purposes only. An institutional investor that has obtained 2 ‘waivér may hold more thaa 259 but not more than 29% al a
registered company's voting securities and maintain'its waiver where the additional ownership results.from a stock repurchase by the registered company. An
instituiional investor will not be decmed to hold voting sccurities for investment purposes unless the voting securities were acquired and arc held in the
ordinary course of business as an institutional investor and not for the purpose of causing, directly or indirectly, the election of a majorily of the members of

¢ board of directors of the registered company: a change in the corporate charter, bylaws, managcment, policies or operations of the registéred company. or

hy of its gaming afTiliates, or any other action which the Nevada Gaming Commission finds ¢ be inconsistent with holding the registered company's voting
securities:for investment purposes only. Activities which-are not deemed (o be inconsistent with holding voting sceurities for investment purposes only
include:

«  voting on all matters voled on by stockholders or interest holders:

»  making financial and other inquirics of management of the Lype normally made by securities analysts for informational purposes and not to cause
a change in management,-policics or uperations; and.
« ather activities that the Nevada Gaming Commission may delerming to be consistent with such invesiment intent.
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The articles of incorporation of Wynn Resorts include provisions intended to assist its implementation of the above restrictions.

Wynn Resorts is required to maintain a current stock ledger in Névada which'may be examincd by the Nevada Gaming Authoritics at any time. 1f any
securilies are held in trust by an-agent or by a nominee, the record holder may be required 1o disclosc the identity of the beneficial owner to the Nevada
Gaming Authorities. A failure to make the disclosure may be grodnds for [i ['ndmg the record holder unsuitable. We are required to provide maximum
assistance in detcrmining the identity of the beaeficial ovwner of any of Wynn Ru;orls voting scuurmes The Nevada Gaming Commission has the power (o
require the stock certilicates of any registered company to bear a legend:| md:wung that the securities are subject 1o the Nevada Gaming Control Act. The
certilicates representing shares of Wynn Resorts' common stock note that the shares are subject to a right of redemption and other restrictions set forth in
Wynn Resorts’ articles of incorporation and by taws and that the sharcs are-or may become, subject Lo restrictions imposed by applicable gaming laws.

Consequences of Being Found Unsuitable. Any person who [ails or refuses to apply for a linding of suitability or a license within 30 days after being
ordered to do so by the Nevada Gamiag Commission or by the Chainmun of the Nevada Siate Gaming Control Board., or who refuses or fails to pay the
investigative costs incurred by the Nevada Gaming Authorities in connection with- the mvcahgalton of its application, may be found unsuitable. The same
restrictions apply to a record owner if the record owner. after request, fails to identity the beneticial owner. Any person found unsuitable and who holds,
‘directly or indirectly, any beneficial ownership ofan_\ voling stcurity or debt security ofa regtslend company beyond the period ol time as may be prescribed
by, the Nevada Gaming Commission may be guilty of a criminal offense. We will be subject 1o disciplinary action if; afier we receive notice that a person is
unsuilable to hold an equity interest or to have any other relationship with s, we:

+  pay that person any dividend or intercst upén any voting securities;
« allow that person to exercise, directly or indirectly, any voting right held by that person relating to Wynn Resorts:
«  pay remuneration in any form to that person for services rendercd or otherwise; or.

«  fail to pursue all lawful efforts to require the unsuitable person to relinguish such person's voting securities including. if necessary, the immediate
purchase of the voting securities for cash at fair market value.

Gaming Laws Relating to Debi Securities Ownership. The Nevada Gaming Commission may. in its-discretion, require.the owner of any debt or similar
securities of a registered company., Lo file applications, be investigated and be lound suitable to own the debt or other security of the registered company if the
Nevada Gaming Commission has reason to believe that such ownership would otherwise beinconsistent with the declared policics of the State of Nevada, If
the Nevada Gaming Commission decides that a person is unsuitable (6 ownrthe security, then under the Nevada Gaming Control-Act. the registered company
can be sanctioried. including the loss of its approvals if; withowt the prior approval of the Nevada Gaming Commission, it:

. +  paysto the unsuitable person any dividend. interest or any distribution whatsoever;
+  recognizes any voling right by the unsuitable person in connection with the securities:
»  pavs the unsuitable person remuneration in any form; or;
- makes any payment to the unsuitable person by way of principal, redemption, conversion, exchange, liguidation or similar transaction.

Apprm'al of Public Offerings. We may not make a public offermg without the prior approval of the Nevada Gaming Commission if the proceeds from
the offering are intended 10 be used to construct, acquire or {inance gaming faC!]llIES in'Nevada, or to retire or extend obligations incurred for those purposes

ar for similar
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ansactions, On March 19, 2009, the Nevada Gaming Commissidn grantéd us and Wynn Las Vegus. LLC prior approval, subject to certain conditions, 10
“make public offerings for a period of two years (ihe "Shelf Approval"). The 'She]['Approval also-applies to any affiliated company wholly owned by us which
is a publicly traded corporaunn or woild lhcr‘.b\' becomie a publicly.tfaded corporation pursuant to a public offefing. The Sheif Approval may be rescinded for
good cause without prior notice upon ‘the issuance of an-interlocutory- stop order by the Chaifmian of the Nevada Siate Gaming Control Board. The Shelf
Approval does not constitute a finding, recommendation or 2pproval by #ny of the Nevada-Gaming Authatities as 10 the accuracy or adequacy of the offering
memorandum or the investment merits of the securities.:Any representation (o' the contrary‘is unlawful.

Approval of Changes in Control. A regisiered company must obtain the pnor approval of the Nevada Gaming (.O!I]lnlSSlt)I] with respect 1o a change in
control through merger; mnmhdat:on stock or asset-acquisitions; managenieni or'consulting agréemenis; or any act or conduct by a person by which the
person abtains control of the reglstr.rcd company.

Entities seeking to acquire control'ofa registered company must satisfy the Nevada Stae, Gaming Control Board and Nevada Gaming Commission with
TeSpect 10 2 variety of stringent standards before assuming comml ol the rt:“'lblt:red company. The Nevada Gaming Commission may also require controlling
stockholders, officers: dliréétors and other.persons having a malerial ‘relationship or.invélvement with the entity proposing to acquire cantrol to be investigated
and licensed as part of the approval process relating to the wransaction.

Approval of Defensive Tacrics. The Nevada legislature has declared that some corporate acquisitions opposed by management, repurchases of voting
securities and corporate defense tactics affecnno Nevada corporate gafiiing licensecs ot affectiiié registered companies that are affiliated with the operations
of Nevada gaming licensees may. be harmful {0, siable and productive _(.GI‘p()i’dt(: gaming. The Nevada G jaming Commission has established a regutatory
scheme 10 reduce the potential adverse effecis of these bumnenq praciices _"upon Nevada's paing industry-and to further Nevada's policy in order to:

+  assure the tinaneid] stability, of corporate _gammg licensees:and their affiliated companies;
. preserve the beneficial aspects of condueting business.in the corporate:forn: and,

. promote a neuiral environment for the orderly governance of corporate-alfairs.

Approvats may be required: from the Nevada (Jammg (_ommv-,smn ‘bifore’a régisttred ¢émpany can make exceptional repurchases of voting securities
above its current markel price and before a corporate acqus.smqm Oppubed bv nﬂmgemem cancbe consummated. The Nevada Gaming Control Act also
‘requires prior approval of a plan’ ofrccapuallzatlon proposed by a régisie d campany's board of dlrectom in response to a tender offer made directly to its
Stockholders for the purpose of acquiring control.

Fees and Taxes. License'fees and taxcs, computed in various ways dépending on'the type of gaming or activity involved, are payable'to the State of
'evada and to the counties and Cities in which-the licensed subsidiaries” respective operations are condueted. Depending upon the particular fee or tax
'Il'l\’O]\'ed_, these fees and taves are payable monthily, quartérly’of annuallyiand-are baséd upon:

. apereentage of the gross revenue received:
+  the number of gaming devices operated: or,

»  the number of table games operated.
A live eritertainment tax also is imposed on admission charges and sales of lood, beverages and merchandise where live entertainment is fumished,

Foreign Gaming Investigations. Any person-who Is licensed; reqiiired:to be licensed. regisiered. required to be registered in Nevada, or is under
common ‘control with such persons (collectively, "licensees™), and who
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rapases to beconie involved in a gaming veniure ontside of Nevada, is required to deposit ivith the Nevada Staie Gaming Coritrol Board, and thereafler
‘maintain..a revolving fund in the amount of $10,000.to pay the ¢ expenqea olinvestigation of the Nevada State. Gaming Control Board of the licensce's or
registrant's participation in such foreign gaming. The rev olving fund is bl!bjCC( to-increase or decrease at thé discretion of the Nevada Gaming Commission.
Licensees and registrants are required to complv with the- fOI‘elEn gaming repotting requirements lm[J(JbEd by ‘the Nevada Gamting Control Act, A licensee or
régistrant is also subject 1o disciplinary action by the. Nevada Gaming Commission if it:

+  knowingly violates aiiy laws of the forcign jurisdiction pertaining t0 the forsign gaming operation;
+  faifs to conduct the forcign gaming operation’in accordance with the standards of honesty and integrity required of Nevada gaming eperations;

«  tngages in any activity of enters into any association that is unsuitable beeause it poses anunteasohable threat 1o the cantrol of gaming in
Nevada, reflects or lends to rellect, discredit or disrepute 1 upon the State of Nevada or gaming’in Nevada, or is contrary 1o the gaming policics of
Nevada;

- engages in activilies oF enters into associations that are harmful to the State of Nevada or its ability to collect gaming taxes and fees: or,

«  employs, contracts with or associates with & person in the foreign operation who has been denied a license or finding of suitability in Nevada on
the ground of unsiitabiiity.

Licenses for Conduct of Gaming and Sale of Alcoholic Beverages. The conduet of paming activitics and the service and sale efialcoholic beverages al
Wynn Las Vegas and Encore.at Wynn Las Vegas are subjeu to licensing, control and- mgulauon by-the Clark Coulm Liquor and demg Licensing Board,
which has gramed Wynn Las Vega:. LLC licenses for such purposes. In’ “addition 10 yapproving Wynn Las'Vegas, LLC the Clark County Liquor and Gaming
Llcensmg Board hasthe authority to approve all persons mmmg or controllmg-the stock of.any corporation controlling a gaming license. Clark County
=gdmmg and liquor lcenses are not transferable. The County, hias full potver ta lirhitcontition, suspend or revoke any license, Any dﬁc:plman action could,
-l reéVocation would, have a substansial negative impact upon:our operations.

Macan

General. As a casino concessionaire. Wynn Macauw: S.A, is'subié‘ct to the régulatory control of the Government of Macau. The government has adopied
Laws:and Administrative Regulations govemning the operition of casines in:Macaur Qnly-concessionaires o subcuncessionaires are permited 1o operate
casinos. Subconcessions may be awarded xub]ect to-the approval‘of. thE'MaLdU ‘governmient and, ach concessionaire has issued one subeoncession. Each
concessionaire was required 1o enter into a concession-agreement with:the; Macay govermment wlnch together with the Laws and Administrative Reguiations,
forms the framework for the regulation of the activitiés of the concessionaire.

Q Under the Laws and Administrative Regulations, concessionaires are subject (o suiiability, requirements relating to background, associations and

cputation as are stockholders 0of: 5% or more of a‘concessionaire’s eqitity,sécurities, officers, directors and key employees. The same requirements apply (o
Anv.eniity enpaped by a concessionaire to manage casino operauons Goncessivnaires are rcqu;rcd to'satisty minimum capitalization requirements,
demonstrate and maintain’ adequa[e financial capacity.to’ opcrate the concesnon and submit to contiuous monitoring of their casine operations by the Macau
‘government. Concessionaires also are subjeci to periodic financial neporlmg requirements and reporting obligations with respect to, among other things,
certain contracts, financing acuvmes and ransactions with' dlrectms fmancucrs and key cmployees. Translérs or the encumbering of interests in
concessionaires must be reported o the Macau government and are inelfective without government approval.
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Each concessionaire is required to engage an executive director who nwust-be a # permanent resident.of Macau and the holder of at least 10% of the
‘capilal stock-of the concessionaire. The appointmentof Lhe Executive dirdelorind of any sucéessor is ineflective without the approval of the Macau
government. All cortracts placing the management of a concessionaire’s-casino operations with a third party also arc incffective without the: approval of the
‘Macau government,

Cuncessionaires are subject to-a special gdmmg tax'of 33% of £ross paining revenue, and-must also'make an annual contribution of up to 4% of gross
-gaming revenue for thé profiotion of public interests, socml “sécurity, infrastructure and tourism. Concessinaires are obligated 1o wnhhold according lo the
~rale in effect as st by the governmenl, from any commissions. paidito’ ‘games promoters,. Suchiwithholding rate may be adjusted from' time 10 lime.

A-games promoter, also known as a _]un]\cl rcpresematlve i5a person who, fbr the purpose ol promoting casino gaming activily, amanges customer
.transportation-and accommodations, and provides credit i’ théir, sole diseretion;: food: aiid beverage services and entertainment in exchange for commissions or
-otlier compensation from a comcsslonalrc Macau law prm'ldes that games promoters must be licensed bv the Macay government in order to do business with
:and receive campensaton, from’ concessuonal - Foralicensgito be oblamed direct-and mdlrect owners of 5% or more of a games promoter (reoardless ol its
;corporate form or sole proprictor status ts directors and.its l-.cv cmpioy ees must: be luund 5u|tablc - Applicants are required to pay the cost of license
investigations, and are required 1o mamtam Snitability.standards durmg the periad uf]wcnsurc The term.of a games promoters license is one calendar year,
and licenses can be renewed for additional. penods upoR- the submission- of reewal app!lcauons Natural'person junket representative licensees are subject o a

‘suttabslm venficdtion process every three years and busingss entity licensees are suchcl to, the same requirement every six vears. The DICT has recenily
-implemented certain instructions, which have the force of law, relaling to commissiots pald t0 and by gares promoters. Such. instructions also impose certain
Imanual reporting and audit reqiiirements on' ganieés promoters,

Under Macau law, licensed games promoters must 1dcnufv outside’ contractors who assist-them in their pmmuuon activities. These coniractors are
subject to approval of the'Macau govemment. Changes:in. Lhc managemem structure ofbusiness entity games promoters licensees must be reported'io the
Macau government and any transfer or the encumbering of intéregtstin’ ‘Suelrliceniseds islineffective w lthnut prior. government approval. To conduct gaming
promotion getivities licenséeés must e registered with onc or mare concessionaires and must have writien contracts with such concessionaires, copies of

which-must be submitted to the-Macau covernment.

Macau law further provides that COI]CC‘;SIDIIHITES are jointly rebponmh]e with their, gamcs promdéiers for the activities of such representatives and their
directors‘and contractors’ inthe conce:.snona:re:."casmos. -and for- theit compt'ance with applicable laws and reaulalmns Concessionaires must submit annwal
lists of thei games pmmolcrs for the following year, and must. update such-lists'on-a quartcrlv bais. The-Macau govémment may designate a maximum
:number ot games promoters anid specify the TIUTIIbt. .of gaies. promoters a concessionaic 15 permitied 1o engage. Concessionaires are subject-to periodic

parting requirenents with respect 1o commissions paid to their games prorioleTs: represtiitatives and aré required to oversee their activities and report
nstances of unlawful activity.

The government of Macau may assumedemporary cusiody and control over theioperation’of a concession in cerlain circumstances. During any such
period. the costs of dperations must be borne by the concemonmre The g government of Macau-also' may redeema concession starting at an established date
after the entering into effect of a concession: The govemment of‘ Macau also ity ermiinate & concession:for cause, including. without limitaticn, fuilure of the
concessionaire to fulfill its obligations under faw or the concession contradi.

Concession Agreement. The concession Agreement Between Wind Macau §.A and the Macau government required Wynn Macau. 3.A. to construet
‘and operate one or mere casino gaming propcmes in Macau uu.ludm
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-a ‘minimum, one full-service casino resort by the end of-December 2006; and 1o investnot less than a total 6 4 billion patacas. (approximately US$500
mlllion) i Macau-related projecis by June 2009, This 0bl1gat|on was:satisfied upon-the opening of Wynn Macau in 2006..

Wynn Macau, $.A. was also’ oblwalcd 10 obtain, and d]d obtam a7 l]]l"]Oﬂ patica (dpproximatel ¥ USS87-iillion) bank guarantee from Banco
"National Ulramar AL B\IU") that was, effective until March- JV]. 5007 The amaunt of this guarantee was reduced 10 300 niillion patacas
(appm\lmatelv UiS? 7 mzihon) for the penod from April I; 2007 antil" 180 days 4T thie end ofithe'tefm 6f the concession agreement. This guarantee. which
+is for. the benefit of lhe Macau EOYVCIMMENL, assuies: Wynn Macau S.AlS pv,r('om}ancc under the casino concession agreement, including the payment of
‘premiums, fines'and mdcmnm for any materjal failure 16 perlofm thé concessioil agrenient, Winn Matau, S.ALis obligated..upon demand by BNU. 1o
-promptly repay, any- claim made on the guarantee by the Macau government. BNUis currently’ pald an dI‘IT‘IlI.l] ‘fec by Wynn Macau, S:A. for the guarantes nol
to exceed 5:2 million patacas (apprO\mmlel\ USSO 7 millidn),

The gov emment of Macau- may redeem:the concession beginning on Juné 24, 2017, and in such evenn Wynn Macau, $,A..will be entitled 1o fair
compensatici or inderimity. The amount of such compensation-or mdemmtv will be determinedt based on the amount of revenue generated durmv the tax-year
pnor to the redemption multiplied: for.the remaining.years ungder, the conceselon

The government of Macau may unilaterally rescind the concession if Wynn Macau, S.A. fails to fulfill its fundamecital obligations under 1he concession:
.agreement. The concession agréemént expressly pravides that the goveriment:of Macau may unilaterally.rescind the concession agreement if Wynn Macau,
S.AL '

. cofiducts unauthorizéd games or.activities that are’excludédfrom:its corporalé purpose:

«  abandons or suspends gaming operations in Macau for more than seven eonseculive’ days (or more than 14 days in a civil vear) without
justification;

. defaults in'pavment of taxes, premiums; contributions or ollisr, required amouits:

+  does nol'compl\? with gb\"émmenl ins'pe'c’:tii)n'@"br. S'upei-\'fi{;ioii';'
. fail_s Lo Lngin;a in bzfnk gua:ame_:e's: or,bond_s satisjfacloryi[_ollhe govemment;
- is-the subject of bagkrupiey proceedings or-becomes.insolvent;
— . engages in serious fraudulent activity, damaging to the public interest; or,
“ . repeatedly and-seriously violates appli'cable.ggmin glaws:.
If the-government of Macau unilaterally rescinds the concessinn’ agreemenl Jor dne of the reasons stated above, Wynn Macau; 8.A. will be required to
‘compénsate the govemment in‘accordance. with apphicable Jaw, and the’ ares defined-as casino under Macau faw and all of the gaming equipment pertaining

to the gaming cperations of ann Macau will be transferred to the- gm-ernmenl mlhoul compensation. In’ addnmn the government of Macau miay. in the
publlc interest, unilaterally terminate the concgision. at dny time, inavhich cases erm Macau 5.A. would be entitled to reasonable compensation.

'Seasonality

We'may experience fluctuations in revenues and-cash:flaws from moenth to month, however, we do not believe that cur business is materiaily impacied
by seasonality.

Employees

As of December 31,.20107 we had a total of 16,403 full-time equivalent employees {including 9.403'in Las Vegas and T:OGO in' Macau).
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During 2006. we entered into a ten vear collective bargaining agreemeént with the Culinary and Bartenders Union tocal that covers approximately 3,600
émiployces al Wynn Las Vegas and Encore at Wyna Las-Vegas. We also enlered into a ten year collective: bargaining sgreement with the T ransportation
Workers Union in November 2010, which-covers the table games deéalers at W v Las Vegas. Certain other,unions may seekl to organize the workers'al Wynn
l.as Vegas and Encore at Wynn Las Vegas. Unionization, pressure 10 unionize or other forms of collective  bargaining could increase our labor costs.

The success of our operations in Macau will be-affécied by our Sugcess in retaining our emplovees. Wynn Macau and Encore at Wynn Macau compete
with the large number.of casino resort-developments in Macau for limited qualified employees: We seek emplog, ees from-other countries to adequately sialT
g Macau resorts'and policies afinouncéd publicly, by the Macau govéimiienthave dffected durability 10-import abor in certain job classifications. We are
coordlmung with the Macau labor.and |mm1grat10n authorities to ensure our labor demand is satisfied. but cannot be certain that we will be able to recruit and
rétain.a sufficient number of qualified employees fot dur Macau operations or that we Will be able (o obtain required work permits for those employees.

Intellectual Property

Among our most important iarks arc our trademarks and scrvice marks that use the-name "WYNN." Wynn Resorts has filed applications with the [J.5.
Patent and Tradeniark Office ("PTO") to register a variety 6f the WYNN-felaled wademarks'and service marks in connection with a variety of goods and
services. These marks include. "WYNN RESORTS," "WYNN DESIGN AND DEVELOPMENT," "WYNN LAY VEGAS." "ENCORE" and "WYNN
MACAU." Some of the applications are based upon ongoing use and'othiers 2ré bised Tipon'a bona fide intent to_use the marks,

A common elemnent of most of these marks is the use of the sumnanie; "WYNN." As a gederal rulé. a sumame (or the portion-of a mark primarily
constituting a sumame)is not eligible for rcglslranon unless the surname has '1cqmred 'secondary. meaning.” To date. Wynn Resorts has been successiul in
demonstrating to the PTO such. secondary meaning for the Wynn name incertain‘of the apphcauons based upon factors including Mr. Wynn's promiinence as
a resort developer,

Federal registrations are not compieleh dispositive of the ight tWsch marks; Third partics wha claim pnor rights with respect 10 similar marks may
nonetheless challenge our.right to oblain regisirations or our use of the marks-and scek to overcome the presumptions afforded by such registrations.

Weshavealso filed applications with various foreigi patént and tradémiark Tegistries; including in Macau, China. Singapore, Hong Kong, Tajwan. Japan,
certain European countries-and various otker ihrisdictions1hruugh0ul theworld to register-a vanety. of WYNN-related tradémarks and service marks in
catinection with a Variety of goods-and services. Thesé marksiinclude many ofthe same matks filed with the United States Patent and Trademark Oflice and
include "WYNN, MACAU," "WYNN.LAS VEGAS" and "ENCORE" Someof the appltcatlons arc'based upen ongoing use and others are based upon a bona

odg intent to use the marks.

We recognize that our intelleciual property assels: nwludmg: thew nrd ani tagp version of "WYNN," arc among out most valuable assets. As a result,
_and’in connection with expansion of aur resorts and gaming: acl:v:nes oulsule the, United ‘States, we. have undertaken a program to register our trademarks and
ather intellectual property rights in- relevant jurisdictions: We have’ retmned munsel and intend 1o ke all'steps necessary to protect our intellecival propenty

righis-against unauthorized use.throughout the world.

On August 6, 2004, we enitered into agreements tith Mi? Wini thit confinii-and clarify our rights to use the "Wynn" name and Mr. Wynn's persona in
connection with our casino resoris. Under a Surname R]ghts Agmemem M. Winn'has acknowledged our exclusive, fullv paid-up, perpetual, worldwide right
toise, and to ownand rédisier trddemarks and service Ak iffcorporating: e "Wynii"flame for casirio resons and related businesses, togéther with the right
to sublicense the name and'marks to our affiliates. Under a nghls ofl’ublmtv License; Mr. Wynn has granted us the exclusive, royilty-free, worldwide right
to use his full name, persona and rélated rights of publicity Tor cading resorts aod' rélated businesses; together with the ability to sublicense the persoria and
publlc;t\ rights to our affiliates, vntil October 24, 2017.
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We have also registered various domain names. including, but not imited wo; www, WYINASVEE S Con), WIWW. WYNRMACAL.Con.
www wynnmacauliniited coni, www.encorelasvegas Com’and wiwiv. wvnnmbon;,com with various domain régistrar$ around the world depending on'the
domain, Qur domain reglstranons extend to various Iorengn couniries suchias ":com:cn” and ".com.hk.” We pursue domain related infringement on a case by
cast basis-depending on the infringing dnmam in question. The information found on-thise webisites is not a part of this Annual Report-on Form 10-K or-any
ather repart we file or fumnish to the SEC.

Forward-Looking Statements

The Private Securitics:Litigation Reforin Act of 1995 provides a "safe ‘harbar" Tor forward-looking statements. Certain information included in this
Annual Report on Form 10-K contains statemenits that are forward- Iookmg ‘including. but not ‘limited to, statements relating to our-business sirategy and
development activities as well as other capilal spending, Ilnanung solrces: ‘the'effects of régulation (incliding gaming and tak regulations), expectations
conccmmg future operations, prohlabl!ﬂv and'compelition, Anv statements contained‘in dhis report that are not statements. of historical fact may be decmed 1o
he forward. lookmo stalements, Without:limiting thic geners fegoing, in some cases you tan idéndify forward-looking statements by terminology
such as"may," "will," "should o "woufd "oould, " “believe! ; intend plan,” “cantinue" o the negative of these terms or
ather’ compar‘lblu terminology. Such forivard-lgoking infdrmation involves lmporlanl risks d uncertaintics that coutd significantly affect anticipated resulls
in the: future and, accordingly, such results’ may dilfér.from those expressed in any forward-locking staiments made by-us. These risks and uncertainties
include: buitaré ‘not limited to those'set forth in Ttem TA ("Risk Factorsiy as wéll as the, following:

u n

. adverse tourism and trends refleéting currerit domestic and internatiohal econoniic coriditions;

+  volatility and weakness in world-wide creditand financial markets plobally and from governméntal intervention in the financial markets;
+  general global macroeconomic conditions;

«  decreases in levels of travel, leisure and consuier spending;

»  continued high unemploymeiit;

«  fluctuations in occupancy rates and average daily,room rates;

«  conditions precedent to funding under the agreemenis governing the dishursement of the proceeds of borrowings under our credit (acilities:
- continued compliance.with all provisions in-our credit agreements;:

«  competition in the casino/hotel and resort indistries and:actions taken by our competitors in reaction to adverse cconomic conditions:
0‘ « doing business in foreign locations such as-Macau-(includinglhe risks associhtcd-wi'tli developing gaming regulatory frameworks);

. restrictions or conditions on visitation by citizens of mainland China to'Macau;.

.. newdevelopment and construction activities of competitors;

- our dependence on Stephen A. Wynn and existing management;

» our dependence on a limited nifmber of resorts and locatiaiis for all of oijr cash flow;

«  leverage and debt service (including senisitivity to-luciiations intinteres! rates);

- changes in fedetal or staté tax laws or the admimistration of such laws;.
. changes in siate law regarding water rights;

«  changes in U1.5. laws regarding healtheare;
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L
«  changes in gaming laws or regulations {including the legalizition of gaming in ceriain jurisdictions):
«  approvals under applicable jurisdictional laws and regulations {including gaming laws-and regulations);
«  the impact that an outbreak of an-infectious disease or,the impact of 2 natural disaster may' have on the travel and leisure industry;

«  the consequences-of the wars in Iraq and Afghanistan and other military conflicts in the Middle East and any future secunity alerts and/or terrorist
attacks: and
«  pending or future legal proceedings.

Further information on potential factors that could-affect our finangcial condition, resulis of operations and busincss are included in this report and our
other filings with the:SEC. You should not place undue reliance on-any:lorward-looking statements. wlhich-are based only on information currently available
to-us. We undertake ro obligation 10 publicly félease any revisions lorsuch- torward-looking statéments'to reflect events or circumstances after the'date of this
report.
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JITEM 1A, RISK'FACTORS -

The following risk factors, among others; could cavse, our. financial g:rionnance to differ significanily. from the goals, plans, objectives. intentions and
cxpeciations expressed in this Anntial Report on Form 10- K Ii‘ any oflhcilolin)\\funs.. risks and uncertainties-or other risks and uncertainties not currently
known to us or:not currcmh considered to be material actuall\' occurs;our: business, financial. condition or operating results coufd be harmed substaitially.

Risks Related to our Substantial Indebtednéss

We are h:ghh‘ leveraged and futire.cash flow, may not be sufficient for us to meet our obligations, and we might have difficulty obtaining more
Sfihancing.

We'have a substantial amount of consolidated debt in-relation to our equu) tAs of December:31, 2010, we had total outstanding debt of approximately
$3.3 biliion. In addition, our-Wynh Las chas ‘wreditagreement periitgiusto’ ingiir, ad ioriak mdcbtedncsa in the tuture and the Wynn'Macau credit-facilities
permit us to incur additional indebtedness if certain conditions-are mel> Our subsiantial indebtedness could have important consequences. For example:

«  ifwe fail to meet our pavmeni pbligations or.otherwise, detau]t uider the agreeitients governing our indebiedness; the lefiders inder those
agreements.will have the right to accelerale the.indebledhess and eXcrcise other righls anid r&medles against us. These rights and remedies includé

rights to:
. repossess and foreclose upon the assets thai-serve as collateral:
. initiate judicial foreclosure against gg;:_alig]k',
. petition-a court to' appoint A receiver-for- i _li'ally,iall-_of our agsets.

- we.are required to use a substantial pofiion of 0 cash flow, from’the operations-of Winan Las Vegas and Encore at Wynn Las Vepas lo service
and amortize gur Wynn Las. Vegas mdebtcd v lhe amoum £ availablé cash, if any, to find working capital, other capital
expenditures and other peneral corporate: purposes; and may "BiVE s ireater exposure 10:the Slirrent adverse economic and industry ‘conditions;

« W may :.\pt:nenu: decreased revenues.-from our. operatlcms attribuiable 1o decreases in consumer spending levels and high unemplayment due o
the adv erse’cconpmic and industry conditionsfand could Tail loigenerate suihc:em "cash 1o fund our liquidity needs and/or fail 10 satisfy the
financial'and othér resirictive covenants to.which.we are suwal to-under our-existing indébtedness. We cannot provide assurance lhaL our
business will generate suflicient cash flow: from'operations ot thait fiture: borrowings Cwill be available o us in an amount suilicient to enable us 1o
pay our indebledness or.to fund our other liguidity, needs;

+  we arc dependent on certain amounts of cash- flow, frdi’ Wytin Macais
o reduces the available cash flow 10 fund woriung caplla] Other &apiral-

e dl Wynn Macau to service-Wynn Matau's indebtedness, which
rés dnd GHHET géneral corporate pufposes at-Winn'Macau;

«  wemay havea linited ability 1o respond to Chdﬂ}:m}: business and-economic condltlons and 1o withstand competitive pressures, which may affect
our tmanc;al fonditidh;-

+  wemay not be able to pblain additional financing, if needed; to;satisfy-wotking capital fequirements or pay for other capital expenditures, debt
service or other.obligations:

«  while we do hedge a certain-amount of gur 'debt lmdcr g credit fucilities, rates vwith respect to a portion of the interest we pay will fluctuate with
market rates and, actondinigly, dur interest expensg willinereaseif: mirketinterest-rates. increase; and

« ifwe faillto pay our debis generally as thev-become due, unsecured creditors’that:we fail 10 pay may initiate involuntary hankruptey proceedings
against us; subject to the requirements of the*United: States Bdnkrupm\ Code, and such bankniptéy praceedings will écla‘ or impact the-
repayment of our secared debt.
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‘ Under the terms of the documents governing our debt facilities, we may, subject to certain limitations. be permitted to incur additional indebtedness,
including secured senior and subordinated indebtedness. [f we incur additional indebtedness, the risks described above will be exacerbated.

The agreements governing our debi facilities contain certain financial covenants and other covenants that restrict our ability to engage in cerlain
transactions and may impair our ability to respond to changing business and ecanomic conditions.

Our debt facilities require us Lo satisfy various financial covenants, which include requirements for minimum interest coverage ratios (currently required
for both-Wynn'Macau and Wynn Las Vegas credit facilities) and leverage ratios pertaining to total debt to earnings before interes, tax, depreciation and
amortization {currently required for our Wynn Macau eredit facility). IT our operations tail to generate adequate-cash flow, we may violate thuse covenants
causing a default in our agreements. Future indebtedness or other contracts could contain covenants more restrictive than those contained in our existing debt
facilities. ’

Our ability to comply with the terms of our outstanding facilities may be affected by general cconomic conditions. industry conditions and other events,
some of which may be beyond our control. As a resull, we may not be able to maintain compliance with these covenants. Qur fatlure 1o comply with the terms
ol vur debt facilities, including failure as a result of events beyond our control, could résult in an event of default, which would materially and adversely affect
our vperating results and our financial condition or result in our lenders 1aking action to enforce their sccurity interests in our various assels.

The agreements governing our debt facilities also contain restrictions on our ability to engage in certain transactions and may limit our ability
respond to changing business and economic conditions. The debt [acilities impose operating and financial restrictions on us and our restricted subsidiaries,
including. among other things, limitations on the ability to:

«  pay dividends or distributions or répurchasc equity:

»  incur additional debt;

. make invesiments:

+  create liens on'assets to secure debt;

«  enter into transactions with affiliates;

+  issue stock of, or member's interests in, subsidiaries:

«  enter into sale-leaseback transactions:

.. - engage.in other businesses;

+  merge or consolidate with another company;

-« transier, sell or otherwise dispose of assets;

. issue disqualified stock:

»  create dividend and other puyment restrictions atfecting subsidiaries; and

«  designate restricted and unrestricted subsidiaries,

if there were an event of default under one of our debt instruments; the holders of the defaulted debt could cause all amounts outstanding with respect to

that debt to be due and payable immediately. We cannot assure youi that ourassets or cash flow would be sufficient to fully repay. borrowings under our
outstanding debt instruments if accelerated upon an cvent of default. or that we would be able to repay. refinance or restruciure the paviments on those debt
securities,
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I Wynn Macau and Encore at Wynn Macau were to cease to produce cash flow sufficient to service its indebtedness or otherwise become unable to
make cerlain pavments or dividends to us which we in turn could use to service our indebledness, our ability to service the indebtedness of Wynn Macau or
Wynn Las Vegas, LLC could be negatively impacted.

Our subsidiaries’ indebtedness is secured by a substantial portion of their assets.

Subject 1o applicable laws, including gaming laws, and certain agrecd upon cxceptions, cur subsidiaries’ debt is secured by liens on substantially all of
the assets of our subsidiaries. In the event of a defauli by any of our subsidiaries under their financing documents, or if certain of our subsidiaries experience
insolvency, liquidation, dissolution or reorganization, the holders of eur subsidiarics' secured-debt instruments would first be entitled to payment from their
collateral security, and only then would heolders of our subsidiaries’ unsecured debt be entitled to payment from their remaining assets.

Risks Related to our Business
The losy of Stephen A. Wynn could significantly hrarm our business.

Our ability to maintain-our competitive position is dependent to a large degree on the efforts, skills and reputation of Stephen A. Wynn, the Chainnan
of the Board, Chief Executive Officer and are of the principal stockhiolders of Wynn Resorts. Mr. Wynn's cmplm ment agreement expires in October 2020,
However, we cannot assure you that Mr, Wynn will remain with Wynn Resorts, Limited, If we lose the services of Mr. Wynn, or if he is unable to devote
sufficient attention to our operations for any other reason, our business may be algmilcan[]) unpmrul

Continued weakness in the United States economic conditions may adversely affect consumer and corporate spending and tourism trends, resulting in
additional deterioration in our business. -

Discretionary consumer spending has been udversely-alfected by continued economic weakness in the U.S. Consemers are traveling less and spending
less when they do travel. Likewise, corporate spending on conventions and business dev elopmcm is being significantly curtailed as businesses cut their
budgets. Since our business niodel relies on significant expenditure on luxury’ and ‘discretionary items, continuation or deepening of the Crisis will further
adverselv affect our operations.

There may be excess room supply particularly in the fuxury segment in Las Vegas.

There have been large additions to the room supply in Las Vegas since December 2009, Even after the econamy begins to recover, there may be excess

Gppl_\', particularly in the tuxury segment.

We are entirely dependent on a limited mumber of resorts:for all of our cash flow, which subjects us to greater risks than a gaming company with more
operating properties.

We are entirely dependent upon our resorts in Las Vepas and Macau for all of our cash flow. As a result, we are subject to a greater degree of risk than
a paming company with more operating properties. The risks (o which we have a greater degree of exposure include the following:

«  local economic and competitive conditions;
- changes in local and state governmental laws and regulations, including gaming laws and regulations:
+  natural and other disasters;

- adecline in the number of visilors to Las Vegas or Macau;
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«  adecrease in gaming and non-gaming activities al our resorts ; and
«  the outbreak of an infectious disease such as HIN1 or the avian flu.

Any of the factors outlined sbove could negatively affect our ability to gencrale sufﬁ(_:ilent cash tlow 1o make payvments or maintain our covenants with
respect o our debt.

Our casino, hotel, convention and other facilities face intense competition.

Competirion for Wynn Las Vegas and Fncore at Wenn Las Vegas. The casinofhotel industry is highly competitive and additional developments have
recently opened in Las Vegas. Resons located on or near the Las Vegas Strip compete with-other Las Vegas Strip hotels and with other hotel casinos in Las
Vegas on the hasis of overal) aimosphere, range of amenities, level of service, price, localion, enlertainment, theme and size, among other factors.

Wynn Las Vegas and Encore at Wynn Las Vegas also compete with other hotel/easine facilities in other cities. riverboat gaming facilitics in other
states, casino facilitics on Native American lands and elsewhere in the world, state lotteries and-other forms of gaming. The proliferation of gaming activitics
in other areas could significantly harm our business as well. In particular, the legalization or expansion of casino gaming in or near metropolitan arcas from
which we attract customers could have a negative effect on our business. I addition, new or renovated casinos in Macau or clsewhere in Asia could draw
Asian gaming customers sivay from Wvin Las Vepas and Encore al Wynn Las-Vegas,

Comperition for Wynn Macau angd Encore at Wynn Macau. Currently there are-33 opcratmg casinos in Macau. We hold a concession under one ol only
three gaming concessions and three sub-concessions authorized by the Macau government 1o operate casinos in Macau. The Macau government has had the
ability to grant additional gaming concessions since April 2009. 1T the:Maciu govemmentawere to allow additional competitors to operate in Macau through
the grant of additional concessions or subconcessions, we would face additional competition, which could have a material adverse effect on our linancial
condition and resuls of operations.

Our Macau resort complex also faces competition from casinos located in'other arcas of Asia. such as Genting Highlands Resort, a2 major gaming and
reson destination located outside of Kuala Lumpur, Malaysia, and casinos in Smbaporc and the Phll|pp1ncs We also encounter compenuon from other major
smning centers located around the world, including Australia and Las Vepas, cruise ships 1 in Asia that Offer gaming. and other casinos thrdughout Asia,
Further, if current efforts to legalize gaming in other Asian countries arc successiiil, olir Wynn Macau resorl will face additional regional competition.

Our business relies on high-end, international customers. We often extend credit; and we may not be able to collect gaming receivables from our credit
pPlayers or credit play may decrease.

General. A significant portion of our lable games revenue at our resorts is attributable o the play of a limited number of intemational customers. The
loss or-a reduction in the play of the most significant of these customers cowld have a substantial negative effect on our future operating resulis. A downturn in
economic conditions in lhe countries in which these customers reside could cause a further reduction in the frequency of visits by and revenue generated from
these customers.

We conduct our gaming activities on a credit as well as a cash 'b'asiés._‘.'lhis credit is unsecured. Table games plavers typically are extended more credit
than slot players, and high-stakes players tvpically are extended more €redit than:patrons who tend to wagér lower amounts, The collectability of receivables
from international customers could be negatively affected by future business or economic.trends or by significant events in the-countries in which these

.customers reside. We will extend credit 10 those customers whose.level of play and linancial resources, in the opinion of management, warrant such an
cxlension.
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In addition, high-end gaming is more volatile than other forms of gaming, and variances.in win-loss resulis attributable to high-end gaming may have a
‘positive or negative impact on cash tow and carnings in a particular quarter.

Wynn Las Vegas and Encore ar Wynn Las Vegas, While gaming debts evidenced by a credirinstrument. including what is commonly referred 1o as a
“marker.” are enforceable under the current laws of Nevada, and judgments on: gaming debts are enforceable in all states of the United States under.the Full
Faith and Credit Clause of the United States Constitution, other jurisdictions may desermine that direct or indirect enforcement of gaming debts is against
public policy. Although courts of some foreign nations will enforce gaming debis directly and the assets in the United Siates offomgn debtors may be used Lo
satisly a judgmeni, judements on gaming debis from U.S. courts are not binding on'the courts ofmar}y foreign nations. We cannot assure vou that we will be
able to'collect the full amount of gaming debts owed 1o us, even in jurisdictions that enforcee them: Recent dramatic changes in ecohomic conditions may
make it-more ditticult to assess ereditworthiness and more difficult to colleet the'full amount of any gaming debt owed to us. Our inability to collect gaming
debts could have a significant negative impact on our operating results.

Wyan Macau and Encore at Wynn Macay. Although the law in Macau permits casino operators to extend credit to gaming cuslomers, Wynn Macau
may not be able o collect all ol its gaming receivables (rom its credit playvers. We expect that-Wynn Macau will be able to enforce these obligations only in 4
limited number of jurisdictions. including Macan. To the extent our gaming customers are visitors froth other jurisdictions. we may not have access to a forum
in which it will be able to collect all of its gaming receivables because. among other reasons, courts of many jurisdictions do not enforce gaming debts and'we
may encounter forums that will refuse Lo enforce such debts. Our inability-to collect eaiing debts could have a signiiicant negative impact on our operating
resulis.

Currently, the gaming tax in Macau is calculated as a percentage of gross.gaming revenue: However, unlike Nevada, the gross gaming revenue
calculation in Macau does not include deductions for uncollectible gaming debts: ASa'result. i 'we extend credit to our customers in Macau and are unabte 10
collect on the related reccivables from them. we remain obligated to pay taxes on our winnings: from these customers.

Our business is particularly sensitive to reductions in discretionary consumer and corporate spending as a resuli of downturns int the economy.

Consumer demand for hotel/casino resarts, trade shows and conventians gnd.for the type of luxury amenitics that we offer is particularly sensitive to
downtums in the economy which adversely impact discretionary spending on leisure activities. Changes in discretionary consumer spending or consumer
preferences brought about by factors such as perceived or actual general economic conditions, high unemplovment, the housing foreclosure crisis, perceived
or actual changes in disposable consumer income and wealth, the economic recession and changes in consumer confidence in the economy,or fears of war
and future acts of tecrorism could reduce customer demand for the fusury amenitics and-lefsure activities we offer, and may have a significant negative impact

n'our operating resulis..

We are subject to extensive state and local regulation, and licensing and gaming authorities have significant control over our operations, which could
have a negative effect on our business,

General. "The operations of our resorts are contingent upen our obtaining and maintaining all necessary licenses, permits, approvals, registrations,
findings of suitability, orders and authorizations. The laws, regulations and ordinarices requiring these licenses. permits and other approvals generally relate to
the responsibility, financial stability and character of the owners and managers ol gaming operations, as well as persons financially interested or involved in
gaming operations. The scope of the approvals required to open-and Joperatea facility is extensive, We recetved all approvals for the opening of Wynn Las
Vegas on April 28. 2005, and Encore at Wynn Las Vegas on Déceinber 22, 2008. We are subject 10 ongoing regulation to maintain théir eperations. We
opened Wynn Macau on September 6, 2006 and Encore at Wynn Macau on April 21, 2010, and are subjccl to ongoing regulation to maintain their operations.
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Wean Lay Vegas and Encore gt Wyan Las Vegas, The Nevada Gaming Commission may. in'its discretion. require the holder of any debt or securities
we issue to {ile applications, be investigated and be found suitable 10 own Wynn Resorts' sécuritics if it has reason 10 believe that the security ownership
would be inconsistent with the declared policies of the State of Nevada,

Nevada regulatory authorities have broad powers to request detailed financial and other information, to limit. condition. suspend or revoke a
registration, gaming licensc or related approv at and to approve changes inour operalions. Substantial fines or forfeiture of assets for violations of gaming laws
or regulations may be levied. The suspension or revocation of any license which may be.granted to us or the levy of substantial fines or forfeiture of assets
could significantly harm our business, financial condition and results of operations. Furthctmare; compllance cosis associated with gaming laws, regulations
and licenscs are significant. Any change in the laws. regulations or licenscs dp]’)h(‘able to our business or a violation of any current or fiiture laws or
regulations applicablc to our business or ganling licenses could require us to make substantial 8xpendiures or could otherwise negatively altect our gaming
gperalions.

Wynn Resorts’ articles of incorporation provide that. to the extent & gaming authority makes'a determination of unsuitability or to the extent deemed
necessary or advisable by the buard of directors, Wynn Resorts may redeem share§ of ts capital stock that are owned or controlled by an unsuitable person or
its affiliatcs. The redemption price may be paid in cash, by promissery note, or both, as required, and pursuant to the terms established by, the applicable
gaming authority and. if not, as Wynn Resoris clects. '

Wynn Macau and Encore at Wynn Macan. Wynn Macau's aperations are subject to unique risks, including risks refated to Macau's regulatory
framework. In Macau, we have dev e]oped certain operating procedures which are difierenit from those used in United States casinos. F a:lure to adhere to the
regulatory and gaming environment in Macau could result in the revocation 'of Wyin Mncau 5.A.'s concession or dtherwise negatively afleel its operations in
Mucau. Moreover, we would be subject 1o the risk that U.S. regulators:could delermine thdt Macair's gaming regulatory framework has not dcvelnped in a way
thiat would permit us to conduct operations in Macau in a manner consistént with the way in which we intend, or the Nevada gaming aulhonms require us, to
conduct our operations in the United States.

We are subject to taxation by various governments and agencies. The rate of taxation could change.

"We are subject 1o tax by various govemments and agencies, both in:the Uinited States (at the federn: state and local levels) and in Macau. Vanious
legislative actions or the failure to renew our agreement with the Macau government with respect to dividends could change the rates of taxation or the
‘company's-ability to claim foreign tax credits.

g If enacted into law, cértain provisions of the Administration's 2012 Budget Proposal could impact the Company's ahility to claim U.S. foreign tax
redits for Macau gaming taxes paid after 2011, Increases in taxation could adversely affect our results.

Terrorism and the uncertainty of military conflicts, natural disasters and contagious diseases, as »'el! as other factors affecting discretionary consumer
spending, may harm our operating results.

The strength and profitability of our business depends on cansimer demand for hotel casino resorts in general and for the type of luxury amenities our
resorts offer, Changes in consumer preferences or discretionary consumer spending could harmi our business, The terrorist attacks of September 11, 2001,
other terrorist activities in the United States and elsewhere, military conflicts'in lfaq, Af'ghamsmn and in the Middle East. outbreaks of infectious disease and
pandemics, and natural disasters such as hurricanes, t§unamis and t.arr.hqu‘ﬂ\eq among other things, have ‘had negative impacts on travél and leisure
expenditiires. We cannot predict the extent to which similar events and conditions may. continue 1o affect us in the futare. An extended period of reduced
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iscretionary spending and/or distuptions or declines in airline travel and buqmcss conventions could significanily harm cur operations. In particular, because
our business relies heavily upon high-end customers, particularly international customers, factdrs resulting in a decreased propensity to travel intemationally
could have a negative impact on our operakions.

1n addition. other factors affecting travel and discretionary consumer spending, including gencral economic conditions. disposable consumer income,
high unemployment, and reduccd consumer confidence in the economy. may negatively imipact our business. Negative changes in any factors affecting
discittionary spending could-reduce customer demand for the products and services we offer, thus- imposing practical limits on pricing and harming our
operations. -

Our insurance coverage may not he adequate to cover all pussible losses that we could .mﬁ'ef, and our insurance costs may increase.

"The terrorist attacks of September 11, 2001 have substantially dffected the avmlabllu) of insurance coverage for certain types of damages or
oceurrences. We curmently have insurance coverage for terrorist acls inchuded in oiar cominercial property insurance policy with respect 10 Wynn Las Vegas
and*Encore at Wynn Las Vegas, not to exceed $1.5 billion. Wynn Macau and Encore at Wynn Macau have separate terrorist insurance coverage for up to
$800 million per-occurrence for losses that could result from these acts. However,these types of acts could expose us to losses that exceed our coverage and
could have a significant negative impact on our operations.

We may not have sufficient insurance coverage in the event of a catastrophic property of casualty loss. We may also suffer disruption of our business in
‘the event of a terrorist allack or other catastrophic property or casualty loss or'be subject 1o claims by third parties injured or harmed. While we currenily carry
gcneml Tiability insurance and business interraption insurance, such insurance may not be adequate (o cover all losses in such event In the event that
insurance. premiums increase, we may not be able to maintain the insurance coverage we currently have or otherwise be able 10 maintain adequate insurance
protection.

If a third party successfully challenges our ownership of, or right to"ise, the Wynn-related service marks, our business or results of operations could be
harmed.

We have filed-applications with the PTO and with various foreign.patenl and trademark registries including registries'in Macau, China, Hong Kong,
Singapore, Taiwan, Japan, centain European countries and various other jurisdictions throughout the world, to register a variety of WYNN-related trademarks
and service marks in connection with a variety of goods and services. These marks include "WYNN RESORTS,” "WYNN DESIGN AND
DEVELOPMENT, "WYNNLAS VEGAS," "ENCORE" and "WYNN MACAL." Some of the applications are based upon ongoing use and others are basedd

pon a boma fide intent to use the marks in the fulure.

A common element of most of theése marks is the use of the sumame "WYNN:" As.a general rule, a sumame {or the portion of a mark primarily
constituting a sumame} is not ellglble for registration unless the surname has aaqulrcd >econdarv meaning.” To date, we have been successful in
demonstrating to the PTO such secondary nicaning for the Wynn.name, in ceriain-of the applications, based upen factors including Mr. Wynn's prominence as
a resori developer, bul we cannot assure you that we will be sucgessful with: the other pending appllcauons

Even if we are able to obtain registration of the WYNNire_l'a!ed‘murks:. such federal registrations.are not completely dispositive of the right to such
marks. Third parties who claim prior rights with respect 1o similar marks may nonctheless challenge our right 10 obiain registrations or: our use of the marks
and seek 10 overcome the presumptions afforded by such registrations.
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Our intellectual property assels, especially the logo version of "Wynn," are among our.most valuable assets. Efforts we take to acquire and protect our
intellectual property rights against unauthorized use throughout the world which:may ing¢lude retaining counsel and commencing litigation in various
jurisdictions may be costly and may not be successful in protecting and preserving the status and value of our intellectual property ussets.

If a third party asserts other forins af intellectual property claims against us, pur business or results of operations could be adversely affected.

Historically. trademarks and service marks have been the principal form of intellectual property right of relevance to the gaming industry. However, due
to the increased use of technology in computerized gaming machines and in business operations gencrally, other forms of intellectual property rights (such as
‘patents and copyrights) are becoming of inereased relevance. It is possible that, in-the:future; third parties might assert superior intellectual property rights or
allege that their intellectual property rights cover some aspect of our operations: The defense of such allegations may result in substantial expenses, and, if
such cfaims are successfully prosecuted, may have a material impact on our business.

Our largest stockhelders are able to exert significant control over our operations and future direction.

Mr. Wynn, Elaine P. Wynn. and Aruze USA, Inc., together own upproxinmtel}ﬁS.é%, of our outstanding common steck. As a result. Mr. Wenn, Elaine
P. Wynn. and Aruze USA. Inc.. to the extent they vote their shares in a similar manner, may be able to exert significant control over all matters requiring our
stockholders' approval. including the approval of significant corporate fransactions.

In November 2006, Mr. Wynn, and Aruze USA. Inc.. entered into a stockholders' agreement. On January 6. 2010, the agrecment was amended and
restated (o, among other things, recognize Mr. Wynn's transler of' 11 076 709 sharés to-Elaine P. Wyan. Pursuant to the amended and restated stockholders
agreemient, Elaine P. Wynn became party to the agreement in connection.with her ownership of 11,076,709 shares of the Company's common stock. Under
the.amended and restated stockholders' agreement, Mr. Wynn, Elaine P. Wynn, and Aruze USA, Inc.. have agreed to vote their shares of our common stock
for.a slate of directors supported by Mr. Wynn. As a result of this voting arrangement, Mr. Wynn, as a practical matter, controls the slate of directors to be
elected Lo our board of directors. In addition. with stated exceptions. the agreement requires the written consent of the other parties prior to any party selling
any shares of Wynn Resorts that it owns.

In November 2006. the Board of Wynn Resorts approved an amendment of its bylaws that exempts future acquisitions of shares of Wynn Resorts'
common stock by either Mr. Wynn'or Aruze USA, Inc. from Nevada's acquisition of controlling interest swtutes. The Nevada acquisition of controlting
interest statutes require stockholder approval in order to exercise voting rights in connection with-any acquisition of a controlling interest in cerntain Nevada
-carporations unless the articles of incorporation or bylaws of the corporation in effect-on the 10th day following the acquisition ofa controlling intercst by

riain acquiring persons provide that these statutes do not ‘apply to the corporation or to'the acquisition specificaily by types of existing or future

ockholders. These stawles define a conlrollmg interest" as (i) onc-fifth or more but less than one:third, (ii) gne-third or more but less than a majority, or
(iii} & majority or more. of the voting power i1 the election of directors. As a result of the bylaw amendment, either Mr. Wyan or Anaze USA, Toc. or their
respective affiliates may acquire ownership of outstanding veting shares of Wynn Resorts permitting them to exercise more than one-third but less than a
rna_]onn or a majority or more, of all of the voting power of the corporation-in the election of directors, without requiring a resolution of the stockholders of
thé corporation granting voting rights in the control shares acquired.

Because we awn real property, we are subject to extensive environmental regulation, which creates uncertainty regarding future environmental
expenditures and liahilities.

We have incurred costs o comply with environmental requirements, such as those relating to discharges into the air, water and land, the handling and
disposal of solid and hazardous waste and the cleanup of properties
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ffected by hazardous substances. Under these and other environmental requirements we may be required to investigate and clean up hazardous or toxic
sitbstances or chemical releases at our property. As an ovwner or operalor, we could also be heid l‘CspOnSlb]L oa govemmcntal entity or third partics for
property damage, personal injury and invesligation and cleanup costs incurred by themvi in connection with any contamination.

These kaws typically impose cleanup responsibility and liabilily without regard to whether the owner or opefator knew of or caused the presence of the
conlaminants. The liability under those laws has been interpreted to.be-joint and several'inlcss the harmeis divisible and there is a reasonable basis for
-allecation of the responsibility. The costs of investigation, remediation or remoyval of those substances may be substantial, and the presence of those
substances, or the failure to remediate a property properly, may impair our abilily Lo use our property.

Any violation of the Foreign Corrupt Practices Act or applicable Anti-Moncy Laundering Regulation could have a negative impact oir us.

A significani portion of our revenue is derived from operations outside the Umtcd Statcs. which exposes the Company to complex-foreign and 1.5,
repulations inherent in doing business cross-border and in each of the countriesine which it transacts business. We are subjeet to regulations imposed by the
Foreign Coriupt Practices Act {the "FCPA") and other anti-corruption laws that. -generally prolnhn U.S. companies and their intermediaries from offering,
promising. authorizing or making improper payments to foreign government officials for the purpose of obiaining or retaining business. Violations of the
FCPA arid other,anti-corruption laws may result in severe criminal and civil saietions s well as other penalties'and the SEC and U.S. Departmient af Justice
have increased their enforcement activities with respect to the FCPA. Intcmal control policies and procedures and employee training: and-compliance
programs that we have implemented to deter prohibited practices may-not be effective in prohibiting our emiployees, contractors or agents from violating or
circumventing our policies and the law. 1 our emplovecs or agents fuil to'comply with applicable laws or Company policies goveming our inlernalional
operations, the Company may face investigations, prosecutions and other legal proceedings and actions which could result in civil penatties, administrative
remedies and criminal sanctions, Any determination that we have vialdted the- FCPA could have a material adverse effect on our financial condition.
Compliance with international and U.S. laws and regulations that app]v 10 our international operations increases our cost of doing business in foreign
Jjurisdictions, We also deal with significant amounts of cash in our operatidns and arc subject to various reporting and anti-money laundering regulations. Any
violation of anti-money laundering laws or regulations by any of our resorts could have a negative effect on our resubts of operations.

Risks Associated with Wynn Macau

Revenues from our Macau gaming operations will end if we cannot secure an extension of our concession in 2022 or if the Macau government
exercises iIs redemption right in 2017.

Our concession agreement expires in June 2022. Unless our concession is éxtended:; in June 2022, ali of our gaming operations and related equipment
cated in defined areas of our casino in Macau will be automatically transferred 1o the Macau govemmem without compensation 10 us and we will ceasc 1o
encrate any revenues from these operations. Beginning in June 2017,.the Macau government may redeem the concession agreement by providing us at least
ong year's prior notice. In the event the Macau government excrcises this redemption right; we are entitled to fair compensatlon or indemnity. The amount of
such compensanon or indemmnity will be determined based on the amount ol revenue géncrated durm;: the tax vear prior to the redemption multiplicd for the
remaining years under the concession. We cannot assure you that-we will be'able 1o renew or extend our concession agreement on ferms favorable to us or at

all. We also cannot assure vou that il our concession {5 redeemed, the compensation paid will be adequate to compensate us for the loss of [uture revenues.
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Visitation to Macau may decline due (o cconomic disruptions in mainland China as well as increased restrictions on visitations to Macau from citizens
of mainland Ching. '

A significant number of our uammg customers at Wynn Macau come from mainland China. Any economic disruption in China could disrupt the
number of patrons visiting our property or the amount they may be willing to spend. In addition, any travel restrictions imposed by China could dlsrup! the
number of visitors from mainland China to our property. It s not knovn when, or if, pohcres_snmglar 1o those implemented in 2009 restricting visitation by
mainland Chinese citizens to Macau and Hong Kong, will be put in place and visa palicies may be adjusted, without notice, in the future.

We compete for limited labor resources in Macau and Macau govermment policies may ‘alse affect our ability to employ imported labor.

The success of our aperations in Macau will be affected by our success in'retaining our emplovees. We compete with a large number of casino resorls
in Macau for a limited number of qualified employecs. We have to seek employees from other countrics w adequatety statT our resort and policies announced
by the Macau government have affected our ability to import labor in certain job classifications. We coordinate with the Macau labor and immigration
authorities 10 ensure our labor demand is satisfied. but cannot be certain'that we will be able 1o recruit and retain a sufTicicat number of qualified employecs
for our operations or that we will be able 1o obtain reguired work permits-for those employees.

We depend upon games promoters for a significant portion of our ganing revenuie. If we are unable to maintain, or develop additional, successful
relationships with reputable games promoters, our ability to maintain or grow our gaming revenies could be adversely affected. Increased competition
may result in increased pressure on commission rates.

A significam portion of our gaming revenue is generated by clicntele of our games promoters? With the rise in gaming in Macau, the competition for
services provided by games promolers has increased. We anticipate that this competitionwill furiher intensify as additional casinos are expected to open in
Macau in the nedr future. While we belicve that we currently maintain bood relations with our cxisting games promoters, there can be no assurance that we
will be able 10 continue to imaintain these reltationships. 1f we are unablé t6 maintain. or develop additional, successiui rclanonshnp: with reputable games
promoers. or lose a significant number of our games promoters to our competitors. ¢ our abllll} to maintain or grow our gaming revenucs will be adversch
affected.and we will have to seek alternative ways of developing relationships with VIP cusiomers. In addition, if our games promoters are unable to develop
or maintain I'ElﬂllOlehlpS with our VIP customers, our ability to maintain or grow our gaming revenues will be hampered.

Cenain games promoters have significant leverage and bargaining strength in negotiating operational agreements with casino operators. This leverage
:could result in games promoters negotiating changes to our operational agreements, including higher commissions, or the loss of business to a competitor or
Jthe 16ss of certain relationships with games promoters.’ While we have not had to"adjust our compensation arrangements with games promoters thus far, we
.w aware of incréased commission rates paid by other casino operators o games promoters in the Macau market. If we need to increase our conmission rates,
ur,results of operations could be adversely affected.

ty August 2009, the Macau government published, in its official gazette, certain guidelines with respect to caps on the commission rates payable to
gaming promoters that became effective December 1. 2009. Further.changes or'tiglitening of caps may occur and if the Macau government were to implement
caps on commission rates payvable to gaming promoters thal causes us Lo pay them ciectively léss than the level we currently pay, gaming promoters may
have less incentive o bring travelers to casinos in Macau, mcludmg our resortzor may cease-operations, and our business, financial condition and results of
operations could be materially and adversely affected. '
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The reputations of the games promaters we deal with arc important to our own reputation and to our ability to operale in compliance with our
concession and Macau gaming laws. While we endeavor, through contractual prbicctions-and otherwise. to cnsure thal our games promoters comply with the
high standards ol probity and integrily under Macau paming, laws, we cannot-assure you that oue games promoters witl alwavs comply with these high
standards. In addition, if we enter into a business rélationship with a games prométer whose prohm' is in doubt, this may be considered by regulators or
investors to reflect negatively on our own probity. If any of our games prombters violate the Macau gaming laws white on our premises, the Macau
government may, in its discretion, tuke enforcement aclion against us, the ganics promoter; or cach concurrently, and we may be sanctioned and our
reputation could be harmed, I our games promoters are unable to maintain required standards of probity and integrity. we may face consequences from
gaming regulators with authority over our operations.

The financial resources of our games promuoters inay be insufficient to allow them to continue doing business at our resort.

Qur games promolers may encounter decreased liguidity. for a variety 6[ reasons, limiting their ability to grant credit to their patrons and thereby
decreasing gaming volume-at Wynn Macau and Encore at Wynn Macau. F) unh;rmore credit alreadv extended by our games promoters to their patrons may
become increasingly difficult for them to collect. This inability to.grant credit anid collect amounts due can negalively affect our games promoters’ operations.
and as a result, our results of operations could be adversely impacted.

Wynn Macan and Encore at Wynn Macau may be affected by adverse pofitical and economic conditions,

The success of Wynn Macau and Encore at Wynn Macau will depend on political and economic conditions in Macau and maintand China. In
December 1999. afier approximately 430 years of Portuguese control. Portugal returned Macau to Chinese administration. The People’s Republic of China
established Macau as a special administrative region. As a result of this'change in control, Macau's legislative, regulatory, legal, economic and culturul

institutions arc in a period of transition. We cannot predict how these systems and cultural institutions will develop, or how developments would affect the
business of Wynn Macau.

Qur operations are subject to significant political, economic and social risks inherent in doing business in an emerging market. For example, fiscal
decline and civil, domestic or intemational unrest in Macau, China or the swirounding region could significantly harm our business, not only by reducing
customer demand for casino resorts, but also by increasing the risk of imposition of taxes and exchange controls or other governmental restrictions that might
impede its ability to repatriate funds.

in December 2009, Fernando Chui Sai On was inaugurated as the sccond Chief Executive of Macau. Dr. Chui's government is formulating new policies
o further the development of Macau. Certain of these policies could affect the gaming industry.

Macau may not have an adequate transportation infrastructure to accommodete the demand from future development.

Because of additional casino projects which are under construetion and o.be developed in the future, the ferry and helicopter-services which provide
transportation between Macau and Hong Kong may need to be expanded to'accommodate the increased visitation of Macau. If transportation facilities to and
from Macau are inadequate to meet the demands of an increased volume of gaming cusiomers visiting Macau, the desirability of Macau as a gaming
destination, as well as the results of operations of Wynn Macau and Encore at Wynil Macau, could be negatively impacted.

Extreme weather conditions may have an adverse impact on Wyrm Macau and Er_:core‘m Wynn Macau.

Macau's subtropical climate and location on the. South China'Sea arc subject to extremme weather conditions including typhoons and heavy rainstorms.
Unfavorable weather conditions could negatively affect the prot' ldbllll\ ‘of dur resort comple\( and prevent or discourage guests lrom raveling to Macau.
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" Tire Macau goverament can terminate our concession uader certain circumstances withouat compensation to us, which would have a material adverse
effect on our operations and financial condition.

The Macau government has the right to unilaterally terminate aur concession in the event of our material non-compliance with the basic obligations
under the concession and applicable Macau laws. The concession agreement expressly provides that the govemment of Macau may unilaterally rescind the
concession agreement if Wynn Macau. 5.A.:

+  conducts unauthorized games or activities that are excluded from its corporate purpose,

. suspends gaming operations in Macau for more than seven consecidive days (or more than 14 days in a civil vear) without justification:

- deinults in payvment of 1axes, premiums. contributions or other required amsunts;

«  does not comply with government inspeclions or supervision:

«  syslematically fails 10 observe its obligations under the concession system;

«  fails to maintain bank guarantees or bonds satisfactory 1o the government;'

+ is the subject of bankruptcy proceedings or becomes insolvent;

«  engages in serious fraudulent activity, damaging to the public interest; or,

«  repeatedly violates applicable gaming laws.

If the government of Macau unilaterally rescinds the concession agreement, WynnMacau,-S.A, will be required to compensate the government in

accordance with applicable law, and the arcas defined as casino space under Macau law and all 6f the gaming equipment pertaining to our gaming operations

will be transterred 1o the government without compensation, The loss of our conicession'w ouid.pmhthll us from conducting gaming operations in Macau,
which would have a material adverse effect on our operations and financial condition,

Conflicts of interest may arise because certain of our directors and afficers are also directors of Wynn Macau, Linited.

‘In October 2009, Wynn Macau. Limited, an indirect wholly-owned subsidiary of Wynn Resorss and the developer. owner and operator of Wynn Macau,
listed ils ordinary shares of common stock on The Stock Exchanpge nfi[ong Kong Limited, Wynn-Macau, Limited sold through an initial public offering.
1,437,500,000 shares (27.7%) of this subsidiary’s common stock. As a result of Wynn Macau, L. imited having stockholders who are not affiliated with us, we
and certain ol our officers and directors who also serve as officers and/or directors of Wynn Macan, Limited may have conflicting liduciary obhganons to our

ockholders and to.the minority stockholders of Wynn Macau, Limited. Decisions thit could have dlffc:rem implications for Wynn Resorts and Wynn Macau,
imited, including contractual arrangements that we have entered into or may in the future entef into with'Wynn Macau, Limited, may give risc to.the
appearance ol a potential conflict of interest.

Certain Nevada gaming laws apply to Wynn Macan's gaming activities and asseciations,

Certain Nevada gaming laws also apply to gaming activities and-associations.in jurisdictions outside the State of Nevada. With respect to our Wynn
Maceau operations, we and our subsidiaries that must be licensed to conduct gaming operations in Nevada are required to comply with certain reporting
requirements concerning gaming activitics and associations in-Macau conducted by, our Macaii-related subsidiaries. We and our licensed Nevada subsidiaries
also will be subject to disciplinary action by the Nevada Gaming Comiitission if'our Macau-related subsidiaries:

+  knowingly violate any Macau laws relating to their Macau-gaming operations;
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+  fail to conduct Wynn Macau's operations in accordance with the sfandards ol honesty and integrity required of Nevada gaming operations;

- engage in any activity or enter inlo any association that is unsuitable for us because it poses an unreasonable threat to the control of gaming in
Nevadz, reflects or lends to reflect discredit or disrepute upon the State of Nevada or gaming in Nevéda, or is contrary 1o Nevada gaming
policies;

. engage in anyv activity or enter into any association that interferes with the ability of the State of Nevada to collect gaming taxes and fees; or,

»  employ, coniract with or associate with any person in the foreign gaming operation who has been denied a license or a finding of suitability in
Nevada on the ground of unsuitability, of who'has been found. guilty of cheating at gambling.

Such disciplinary action could include suspension; conditioning, limitation or revocation of the regisiration, licenses or approvals held by us and our
licensed Nevada subsidiaries, including W\ nn Las Vegas, LLC, and the imposition of substantial fines.

In addition. if the Nevada State Gaming Control Board determines that any actual or intended aetivities or associations of our Macau-related
subsidiaries may be prohibited pursuant 10 one or more of-the standards.deséribed ahove, the Nevada State Gaming Control Board can require us and our
licensed Nevada subsidiaries.to lile an application with the Nevada Gaming Commission-for a finding of suitability of the activitv or association. If the
Nevada Gaming Commission finds that the aclivity or association in Macau is unsuitable or prohibited, our. Macau- -related subsidiaries will either be required
to terniinate the activity or association, or will be prohibited from undertaking the activity or association. Consequently. should the Nevada Gaming
Commission find that our Macau-reluted subsidiary's gaming activities or asseciations in Macau are unsuitable, those subsidiaries may be prohibited from
undenaking their planned gaming activities or associations in Macau, or be required (o divest their investment in Macau, possibly on unfavorable (erms.

Unfaverable changes in currency exchange rates may increase Wynn Macau's obligations under the concession agreement and cause fluctuations in
the.value of our investment in Macuu.

The currency defineated in Wynn Macau's concession agreement.with the:gavernment of Macau is the Macau pataca. The Macau pataca, which is nota
freely convertible currency, is linked to the Hong Kong dollar, and in many cases “the 1wo are used interchangeably in Macau. The Hong Kong dollar is linked
to the U.S. dollar and the e\change rate between Lhese twocurrencics has remaincd relatively stable bver the past several years. However, the exchange
linkages of the Hong Kong dollar and the Macau pataca, and the Hong Kong dollar andrlhe U.S. dollar. are subject o potential changes due to, among other
1hings, changes in Chinese governmental poticies und intemativnal economic and political developments.

We cannot assure you that the ong Kong dollar and the Macau pataca will.continue to be linked to the U.S. dollar. which may result in severe
uctuations in the exchange rate for these currencies. We also cannok assure vou that the current rate of exchange fixed by the applicable monetary authorities
or these currencies will remain at the same level.

‘Because many of Wynn Macaw's payment and expenditure, obligations;are in:Macau patacas, in the event of unfavorable Macan pataca or Hong Kong
dollar rate changes. Wynn Macau's obligauons as denominated in U.S. dollars, would increasé. 1h addmon. because we expect that most of the revenues for
any casino that we operate in Macat will be in Hong' [\ong dollars, we are ‘;ubJCCl to foreign exchange risk with respect to the exchange rate between the
tHong Kong doliar and the U.S. dollar. Also, if any of our Macau-related entitics incur U'S. dollar-denominated debt, fluctuations in the exchange rates of the
Macau pataca or-the Hong Konig dollar, in relation to the U.S. dollar, ¢ould have adverse effects on our results of eperations, financial condition and ability to
service its debt.
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Currency exchange controls and currency export restrictions could negatively impact Wynn Muacau.

Currency exchange controls and restrictions on the export of currency by certain countries may-negatively impact the success of Wynn Macau. For
example, there are currently existing currency éxchange controls and restrictions on the export of the renminbj, the currency of China. Restrictions on'the
export ol the renminbi may impede the flow of gaming custdmers from China 1o Macau, inhibit the growth of gaming in Macau arid m.gau\eiv impact ann
Macau's gaming operations.

ITEM 1B, UNRESOLVED STAFF COMMENTS

None.

ITEM?2, PROPERTIES
Las Vegas Land

We currentiy own approximately 240 acres’ol tand on or near the Las Végas Strip consisting ol'appm\imd[el\ 75 acres at the northeast comer of the
intersection of Las Vegas Boulevard and Sands Avenue on which Wynn Las:Vegas and Encore at Wynn'Las Vegas are located, the approximately 142-acre
26! course behind Wynn Las Vegas, approximately 5 acres adjac.em 10 the golf course'on which an office buyldmo is located, and approximately |8 acres
located across from the Wynn Lds Vegas site at Koval Lane-and Sands Avenue, a:portion of which is improved with an emplovee parking garage. Quir Las
Vegas praperty, with limited exceptions. is encumbered by a first priority security interest in favior of our lenders under our first mortgage notes and our Wynn
L.as Vegas bank credit facilities. '

Las Vegas Water Rights

We’own approximately 834 acre-feet of permitted and centificated water rights, which we currently use to irrigate the golf course, We also own
approximately 131.5 acre-feet of permitted and certificated water rlghls for. commercial use. There are sntrmf cant cost savings and conservation benefits
associated with using water supplied pursuznt to our water rights. We anticipatc using our water rights to support fulure development of the golf course land.

Macau Land Concessions

The government of Macau owns most of the land in Macau. In most cases, private interests in real property located in Macau are obtained lhrough long-
erm leascs and other grants of-rights to use land Trom the govermnent. In July 2004, our ‘;ubsldldr\ Wynn Macau, S.A., entered into a land concession
‘unlracl under, which Wynn"Macau, §.A. leases from the Macau® government an ._Lppro.\lmalel} {1 6-acre parcel of land in ‘downtown Macau's inner harbor area
where Wynn Macau is.located. The term of the-land concession contract is 25 years from July 2004, and it may be renewed with government approval for
successive periods. Wynn Macau, S’A. paid a land concession premium of approximately 319.4 million patacas (approximately 1S $40 million) lor this land
concession.

In 2009, the Company and the Macau government agreed to modify this land concession as a result of the development of Encore at Wynn Macau and
the additional square footage that was added as a result of Such development. In November 2009, the Company made an additional one-time. land premium
payment ofuppro\:mmteh 113:4 million patacas (approximately US $14.2 million). Annual rent of approximately 4.2 million patacas {approximately US
$5235.000) is being paid in accordance with the land concession contracl.

In addition, we have.applied to the government of Macau for.a land concession for approximately 52 acres on Cotai for-future development and are
‘awaiting final approval. No construction timeline or budget has vet been developed

-
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BRI R LEGAL PROCEEDINGS

We arc accasionally party to lawsuils. As with all litigation, no assurance can be provided as to the outcome of such matters and we note that litigation
inherently involves significant costs. For information regarding the Company's legal matters see Nole 16 to our Consolidated Financiat Statements in this
Annual Report on Form 10-K.

ITEM 4, REMOVED AND RESERVED
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PARTII

ITEM 5. MARKET FOR REGISTRANT'S COMMON FQUITY, RELATED STOCKHOLDER MATTERS AND ISSUER PURCHASES OF
- EQUITY SECURITIES
Market'Information
Our common stock trades on the NASDAQ Global Select Market under the symbol “WYNN." The following table sets forth the high and low salc
prices for the indicated periods, as reported by the NASDAQ Global Select Market,

High . Low

Year Ended December 31, 2010 ]
First Quarter $ 71.95 ) 5970

[ Second Quarter S 93.99 % 71.00__]
Third Quarter $ 95.88 $ 73.12

[ Founth Quarter 3 117.50 S 85.80 ]

¥Year Ended December 31, 2009

[ First Quarter 3 5341 3 13.50__]
Second Quarter $ 50.77 S 19.52

[ Third Quanter S 74.90 $ 29.05_ |
Fourth Quarter 3 71.50 $ 51.73

Holders

There were approximately 198 record holders of our common stock as of Febrirary 14, 2011.

Dividends

Wynn Resorts is a holding company and, as-a result, our ability Lo pay dividends is dependent on our ability to obtain funds and our subsidiaries’ ability
to provide funds 10 us. Restrictions imposed by our subsidiaries’ debt instruments significantly restrict certain key subsidiaries holding a majority of our
assets, including Wynn Las Vegas, LL.C and W\nn Matau, §.A.. from making dividends or distributions to Wynn Resorts. Specifically. Wynn Las chas

‘ JEC and certain of its subsidiaries arc restricted under the indentures- -governing the-first mortgage notes from making certain “restricted payments.” a

efined in the indentures. These restritted pavments include the payment of dividends or distribitions to any direct or indirect holders ol equity inlemsts of
Wynn Las Vegas, LLC. Resiricted payment$ cannot be made unless cerfain financial'ond non-finaneial criteria have been satisfied. In addition, the terms of
the other loan agreements of Wynn:Las Vegas, LLC and Wynn Macau, S.A. contain similar restrictions.

I December 2010; the Company paid a cash dividend of 58.per share. In each of May 2010 and August 2010, the Company paid a cash dividend of
$0.25 per share,

Tn November 2009, the Company paid a cash dividend of $4 per share.
In each of December 2006 and 2007, the Company paid a cash dividend of $6 per share.

Our Board of Directors also approved the commencement of a regularcash dividend program beginning in 2010. Our Board of Directors will continue
to periodically assess the.level and appropriatencss of any cash dividends. .

(%]
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tock Performance Graph

 The graph below compares the five year cumulative total retum on our commaon stock to the cumulative total return of the Standard & Poor's 300 Stock
Index ("S&P 500") and the Dow Jones US.Casino Tndex. The performance graph assumes that $100 was invested on December 31, 2005 in each of the
Company's common stock, the 3&P 500 and the Dow Jones US Casino Index, and that all dividends werc reinvesied. The stock price performance shown in
this graph is neither necessarily indicative oi. nor inténded to suggest, future stock price performance.
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IJecember 03 100.0 100.0 100.0_]
l)ecembg_(]ﬁ 1711 1434 113.6
ecember 07 2044 162.6 117.6_ )
December 08’ 77.0 43.4 724
December 09 106.2 67.4 89.3_1
.ecember 10 189:3 116.2 100.7

The performance graph should not be deemed filed or.incorpérated by reference into any other of vur filings under the Securities Act of 1933 or the
" Exchange Act of 1934, unless we specifically incorporate the performance graph by reference therein.
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IFEM 6.

SELECTED FINANCIAL DATA

‘The following tables reflect selected consolidated financial data of Wynn Resorts'and its subsidiaries. This data should be read togéther with our
Consolidated Financial.Statements and Notes thereto, "ltem 7. Management’s Discussion and Analysis of Financial Condition and Results of Operations™ and
the other information contained in this Annual Report on Form_10-K. Operating results for the periods presented are not indicative of the results that may be
expected for future years. Significant events impacting our opemuonal results include;

On April 28, 2005, we upened our Wynn Las Vegas resort.

On September-6, 2006, we opened our Wynn Macau resort.

On September 11, 2006 we completed the sale of our Macau sub-concession right and recognized a pre-tax gain of $899.4 million.
On December 24, 2007, we opened-an expansion of our Wynn Macau resort,

On December 22, 2008, we opened Encore at Wynn Las Vegas.

On October 9, 2009, Wynn Macau, Limited listed its shares of commaon stock on The Stock Exchange of Hong Kong Limited. Wynn Macau,
Limited sold 27.7% of its common stock through an initial public offering.

On April 21, 2010, we opencd Encore at Wynn Macau.

Years Ended December 31,
2010 29 2008 2007 1006

{in thousands, except per shure amounty)

Cunsolidated Statements of [neome Data: ]
Net revénues - 4184698 §° 3.045611 § 2987324 § 2687519 § 1432257
Prezopening cosls 9.496 1.817 72,375 7.063 62,726
(_)Eii:i-ali_r_lg income ) 625.252 234,963 312,136 427.355 68.367
Net income[1] 316:596 39.107 210.479 196:336 599,552 |
chs_s Net income_alujbulab_lé.to noncontrolling. interest[2] (156,469) (18.453) _ — _
Net income attributabl€ o Wynn Resorts 160127 20,654 210,479 196,336 599,552 |
Basic inconic per'share 1:30 0.17 1.94 1.85 6.00
Diluted income per share 129 0.17 192 1.80 6.00_|
As of December 31,

2010 i 2009 2008 2007 2006
e ) ' (in thonsands, except per share amounts)
Consoliduted Balance Sheets Datas: ] 1
Cash and cash cquivalents $ 1258499 § 1991830 §  1.133904 § 1.275120 § 789,407
Construction.in prouress 22,901 457.594 221,696 923,325 346,192 |
lg{;ll_assem o 6,674,497 7,581.769 6,755,788 6.312.820 4,667,951
{f'otal long-term obligations[3] 3,405,985 3,695:82t 4430436 3,774.951 2,398,395 |
Slﬂcl\_hokluiegu_n_\ 2:380.585 3.160.363 1.601,593 1.956.959 1.727.766
Cash distributions declared per common share $ 8.50_S 4.00__§. — 5 6.00_5% 6.00_]

T4 Net income for 2006 includes a pre-tax gain on sale of subconcession right of $899.4 ' million.

[2]  In October 2009, Wynn Macau. lelle(i our indirect wholly sowned subsidiary and tkic developer, owner and operator of Wynn Macau, listed its
ordinary shares of common stock on The Stock Exchange of Hong: Kong Limited. Wynn Macau, Limited sold 1.437.500,000 shares (27.7%6) of its
common stock through an initial public offering. Net income attributable to nuncomro]lmg interest represents the nonconlrollmg interests share of our
net income of Wynn Macau, Limited.

[3] Includes long-term debt, the required contract premium payiments-under our land concession contract at Wynn Macau and deferred income taxes.
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\ TEM 7. MANAGEMENT'S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS

The following discussion should be read in conjunciion with, and is qualified in its entirety by. the consolidated financial statements and the notes
thereto included elscwhere in this Annual Report on Form 10-K.

Overview

We are a developer, owner and operator of destination casino resorts, We currently own atid operate two casino resort complexes. In Las Vegas,
Nevada, we own and operate Wynn Las Vegas. a destination casine resort which opened on April 28, 2003 In December 2008, we expanded Wynn Las
Vegas with the opening of Encore at Wynn Las Vegas. We refer to the fully integrated Wynn Las Vegas and Encore at Wynn Las Vegas 'as our Las Vegas
Operations. [n the Macau Special Administrative Region of the People's Republic of China("Macau™)*we own and operate Wynn Macau, which opened on
September 6, 2006. On April 21, 2010 we opened Encoré at Wynn Macay, a further expansion of Wynn Macau. We refer io the fully integrated Wynn Macau
arid Encore at Wynn Macau as our Macau Operations.

Our Resorts

The following table sets.forth information about our operating resorts as of February 2011:

Hotel Rooms & Appraximate Casing . Approximate Number

Approvimate Number
Suites . Syuare Footupe of Table Games of Sluts
Las Vesas Operations 1750 186,000 240 2,620
Macau Operations T 009 256,000 470 1,015

Wynn Las Vegas

Wynn Las Vegas, located at the intersection of the Las Vegas Strip and: Sands Avenue, occupies approximately 217 acres of land fronting the Las
Vegas Strip. (n addition, we own approximately 18 additional acres across Sands Avenuc. a portion of which is utilized for emplovee parking and
approximately 5 acres adjacent to the golf course un which an oftice building is focated.

Wynn Las Vegas features:

0 «  An approximately 110,000 square foot casino offering 24-hour gaming and a full range of games, including private baccarat salons. a poker
room, and a race’and sports book;

+  Luxury hotel accommedations in 2,716 spacious hotel rooms, suites and villas;
« 22 food and beverage outlets:
« A Ferrari and Maserati automobile deatership;

< Approximately 74.000 square feet of high-end. brand-name retail shopping. including stores and bouliques featuring Alexander McQueen,
Brioni, Cartier, Chunel, Dior, Graff, Louis Vuitton, Manolo Blaknik,.Oscar dela-Renta, Vertu and others:

. Recreation and leisure facilitics. including an 18:hole golf course. five swimming pools, private cabanas and a full service spa and salon: and
« A showroom, two nightclubs and lounges.
In July 2010, we commenced a project to refurbish and upgr;gdcihc rooms and suites at Wynn Las Vegas. The total project budget is approximately $83
million. The room remodel was completed in January 2011.and the suite remadel is éxpected 10 be completed early in the second quarter of 2011, As a part of

this project, we are temporarily removing floors from sefvice which'réduces our wotal number of rooms available during the construction period.
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Encore at Wynn Las Vegas

Encore at Wynn Las Vegas fealures:

An approximately 76,000 square foot casino offering 24-hour gaming and a full range ol games, including a sky casino and privale gaming
salons:

Luxury hotel accommodation in 2,034 all-suite rooms:

13 food and beverage outlets;

Approximately 27,000 square feet of high-end, brand-name reail shopping. including stores and boutiques featuring Hermes, Chanel and others;
Recreation and leisure facilities including swimming pools, private cabanas and a full service spa and salon; and

A beach club. showroom, two nightclubs and lounges.

In response to our evaluations and the reactions of our guests, we have made and expect to continue to make enhancements and refinements to this
resont complex.

Wynn Macau

We opened Wynn Macau on September 6. 2006 and we completed C\parmons of this resort in December 2007 and November 2009. We operate under
a 20-vear casino concession agreement granted by the Macau governmient in'June 2002,

Wynn Macau features:

An approximately 222,000 square (oot casing offering 24-hour gaming and'a full range of games, including & skv casino, private gaming salons
and a poker room;

Luxury hotel accommodations in 593 rooms and suites;

Casual and fine dining in six restaurants;

Approximately 48,000 square feet of high-end. brand-name retail shopping. including stores and boutiques featuring Bvlgari, Chanel, Dior,
Dunhill, Fendi, Ferrari, Gioigio Armani, Gueei, Hermes, Hijgo Bdss, Louis Vuitlon, Miu Miu, Piagel, Prada. Role\ Tiflany, Tudor, Van Cleef &
Arpels, Versace, Vertu, Zegna and others;

Recreation and leisure facilitics, including a health club, pool and spa; and

Lounges and meeting facilities.

Encore at Wynn Macau

Encore at Wynn Macau featurcs:

An approximately 34,000 square foot casino offering 24-haur gaming and a full range of games, including a sky casino and private gaming
salons:

Luxury hotel acconumedations in 414 spacious suites and villas;
Approximately 3.200 square feet of high<end, brand-name retail space featuring Chanel, Piaget and Carticr;
Two restaurants: and

Full service luxury spa facilities.
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I response to our evaluations and the reactions of our guests. we have made and expect to continue to make enhancements and refinements to this
resort complex.

Fuiure Development
Approximately £42 acres of land comprising Wynn Las Vegasand Encore al Wynn Las Vegas is currently improved with a golf course. While we may
develop this property in the future, we have no immediate plans’io do so.

We have applied to the govermment of Macau for a land concession on approximalely 52 aces of kand on Cotai and ar awaiting final government
approvil on the concession. No construction limeline or budget has yet been developed.

Results of Operations

Qur operating results in Macau were strong during 2010; however, reduced levels of consumer spending. high unemployment and increased hotel
supply in the Las Vegas markel havé and may continue to adversely impacl our linancial resuits in-Lias Vegas. Qurresults for the vears presented are not
comparable as-the vear ended December 31, 2010 includes the operations of Encore at Wynn Macau which opened on April 21, 2010. Our results for the year
ended December 31, 2009, includes Encore at Wynn Las Vegas for a full year, whereas 2008 included only 10 davs of'opcrauuns for Encore at Wynn Las
Vegas

Our net revenues for the vears ended Decentber 31, 2010, 2009 and 2008 (amounts in thousands) are as follows:

For the Years Ended December 31,

2010 20 2008
Net Revenues: - — ]
Las Vegas Operations $ 1,296.064 $ 1.229.573 5 1.098.889
. r——i\‘ldcau Operations 2.388.634_ 1.816.058 888,435 |
Total Net Revenues $ 4184698 S 3.045.611 $ 2.987.324

Reliance on only two resort complexes (in two geographic regions) for,our operating cash flow exposes us to centain risks that competitors, whose
operations are more diversified, may be better able 1o control. In addition to the concentration of operations in two resort complexes, many of our customers
‘whigl'-end.gaming custemers who wager on eredit, thus exposing us lo‘inercased credit risk: High-end-gaming also increases the potential for variability in
ur results.

Operating Measures

Certain key operating statistics specific to the gamma industry arc'included in our discussion of ¢ur opcrauona] performance for the pcnods for which a
Consolidated Statement of Ineome is presented. There are 1wo methods used o caleulate win percentage in the casino industry. In Las Vegas and in the
general casino in Macau, customers primarily purchase gaming cinps from gaming tables. The cash and net markers used to purchase the gaming chips from
gaming tables are depositéd in the gaming table's drop box. This is'he base of measurement that We use in the casino at our Las Vegas Opcrulu}ni; and in the
general casino al our Macau Operations for calculating win percentage.

In our VIP casino in Macau, customers primarily purchase non-negetiable rolling chips from the casino cage and there is no deposit into a gaming table

drop box from chips purchased-from the cage. Non-negotiable chips can ony, be used to make wagers. Winning wagers are paid in cash chips. The loss of the
non-negotiable rolling '
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ips in the V1P casing is recorded as tumover and provides a base for measuring VIP casino win percentage. Because of this difference in chip purchase
activity. the- measurement base used in the general casino is not the same'that is used in the VIP casino. It is cisiomary in Macau to measure VIP casino piay
using this Rolling Chip method.

The measurement method in Las Vegas and in the general casino in Macau effectively tracks the initial purchase of chips while the measurement
method'in the VIP casino at Wynn Macau effectively tracks the suni of all losing wagers, Accordmgl\ the base measurement in the VIP casine is much larger
than the general casine. As a result, the expected-ivin pereent with the same amount of gaming win {numerator} is smatler in the VIP casino in Macau when
comparcd to the general casino in Las Vegas and Macau,

Even though both use the same measurement method, we experience different win percentages in the general casino activity in Las Vegas versus
Macau. This difference is primarily due 1o the difference in the mix-of table games between the two casinos, Each type of table game has its own theoretical
win percentage. The life to datetable games win pereentage for our Las Vegas Opcrations is 22.0% whereas the life to date table games win percentage for
the general casind a1 our Macau Operations is 20.8%

Below are detinitions of the statistics discussed:

«  Table games win is.the amount of drop or turmover that is retained and recorded as casino revenue.

»  Drop is the amount of cash-and net markers issued that are deposited in'a gaming table's drop box.

«  Tummover is the sum of all losing Rolling Chip wagers within our Macau VIP program.

+  Roling Chips are identifiable chips that are used to-track VIP wagering volume'(turnover) for purposes of cafculating incentives.
«  Slot win is the amount of handle (representing the total amount \\'ugered) that is retained by us and is recorded as casino revenue.
- Average Daily Rate ("ADR") is calculated by dividing total room revenue (less service charges, if any) by total rooms occupicd.

»  Revenue per Available Room ("REVPAR") is calculated by dividing 012l room revenue (less service charges. if any) by tolal rodms available.

Financial Resalts for the Year Ended December 31, 2010 Compared to the Year Ended December 31, 20069

Reventes

illion of net non-casino révenues (22.5% of total net revenues). Net revenues' for.the voar ‘ended December 31, 2009 were comprised of $2.206.8 million in

0, Net révenucs for the year ended December 31, 2010 are comprised of $3, 245.1 million in casino revenues (77.5% of total net revenues) and $939.6
casino revenues (72.5% of total net revenues) and $838.8 million of net non=casing revenues (27.5% of total net revenues),

Casino revenues are compriséd of the net win from our table games and slot machine operations. Casino revenues for ihe year ended December 31,
2010 of approximately $3,245.1 miltion represents a $1, A038.3 million (or 47%) inciease from casino revenues of $2,206.8 million for the vear ended
December 31, 2009.

Our Las Vegas Operations experienced a $28.5 million increase in casino revenues compared to the prior.year due o a 3 4% increase in drop and an
increase in our average table sames win pcrccmagc Our average tabie:games win:percentage (betore discounts) for the vear ended December 31, 2010 was
22.2% which was within the expected range of 21%6 to 24% and compares fo 20.2% 4 for the prior year. Slot handle at our Las Vegas Operations decreased
18.3% compared to the prior year; however slot win decreased only 6.9% as more play shified to higher hold machines.

3%
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Casino revenues at our Macau Operations increased $1,009.8 million during the vear ended December 31, 2010, compared 1o the prior year. We
experienced a 77.8% increase in the VIP revenue segment due 16 a 68.0% increase in urnover. Our win as a percent of lwmover was 3:.0%, w hich is at the
high end of the expected range of 2.7% td 3.0%, and compares to 2.9% in the prior year. In November 2009 we added two new privale gaming salons with 29
VIP 1ables and on April 21 ; 2010 we added 37 VIP tables with the openmg of Encore at Wynn-Macau, which helped drive somé of the growth tn our vIP
seament during the vear ended December 31, 2010 compared to the prior year. Our VIP casine segment win as a percent of wmover includes a nominal
. beneficial effect attributable o non-rolling Chlp play. In our general casino, dmp increased 17.4% when compared 1o the prior yearand the average table
gaiites win percentage was 23.6%, which is above the expected range of 19% to 21%. The average table game win percentage for the vear ended
December 31, 2009 was 21.9%. Slot handte increased 23.8% compared v the prior vear primarily.due to the opening of Encore at Wynn Macau and slot win
increased by 29.8%

For the year ended December 31, 2010, room revenues were approximatcly $400.3 miilion, an increase 0f-$22.8 million compared to prior year room
revenue of §377.5 million. Room revenue at our Las Vegas Operations decreased approximately $12.7 million compared to the prior year. In Las Vegas, we
continued 1o experience a decrease in room rates during the year ended Décember 31, 2010 compared to the vear ended December 31, 2009. We believe this
is due to the current economic conditions in which we. ‘operate in the 11.8. and the increased capagity in the Las Vegas market including the opening of a new
large scale casino hotel in Las Vegas in December 2009, In addition, in July 2010; we commenced a project to remodel all of the rooms at Wynn Las Vegas.
Accordm!:lv we had 3.8% fevver room nights available during the year ended December:31,.2010 which had a negative impact on our room revenues in Las
Vegas. This room remodel.is expected to be completed in the second quarter of 2011, Room revenue at our Macau Operations increascd approximately $35.5
million due to the 414 additional suites added with Encore at Winn Macau and an increase i the dverage daily room rate compared to the prior year.

The table below sets forth kev operating measures related to room revenue,

Year Ended
December 3,
2010, 2009
Average Daily Rate ]
Las Venas ] $ 210 $ 217
[ Macau 291 266 i
Occupancy ) :
™ Uas Vegas 88.0% 85.2% ]
) Macau. 87.8% : 87.5%
‘Ié\'* PAR ]
Las Vegas 1 183 M 185
[ ™acm 236 233 1

Other non-casino revenues for the vear ended Deceniber3 1, 2010 included food and beverage reveniies of approximately $488.1 million, retail
revenues of approximately $214.6 million, enterainment revenues of approximately $72 million: and other revenues from outlets such as the-spa and salon, of
approximately $67.7 million. Other non-casine revenues- for the"year.ended December-31, 2009, included food and beverage revenues of approximateély 5436.4
million, retail revenues of approximately $165.1, miltion, enterthinment revenues ofdpproumatelv $57.1 million, and other revenues from outlets, including
the spa and salon, of approximately $66.2 million. Food aiid bcvcrage revenues at-our-Las Vegas Operations increased approximately $31.4 million, while vur
Macau Operations increased $20.3 million, a5 compared o the prior year: The increase-in Las Vegas is due primarily to business in our nightelubs including
the opening of the Encore. Beach Club and Surrender nightctub in May 2010. The increase in Macau is primarily due to the opening of Encore at Wynn Macau
and increased visitation to our resort. Retail revenues at our Macau Operations increased $52.2 mitllion; offset by a
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Gercase of $2.7 million in Las Vega$. The increase in Macau is due primarily 1o increased sales at several outlets, the opening of Wynn and Co. Waiches and
Jewelry in November 2009, which sells Cartier and Jaeger |e Coultre products; and new outlets at Encore at Wynn Macau-including Chanel, Piaget and
Cartier, Entertainment revenues increased over the prior vear primarily due-to performances by Garth Brooks in-the Encore Theater.in Las Vegas which
commenced in December 2009, as well as increased revenue from our 1.2 Réve show,

Departmental. Administrative aid Other Expenses

During the vear cnded December 31, 2010, departmental expenses included casino expenses of $2.100:1 million. room expenses of $122.3 million, food
and beverage expenses of $272.7 million. and entertainment, retail and other expenses ol $204.6 million. Also included are general and adminiswrative
cxpenses of approximately 3391.3 million and appmwmatcl\ $28.3 miliion’charged as a provision for doiibtful accounts receivable, During the year ended
December 31, 2009. departmental expenses included casino cxpenses 0f$l :460.1 million. toom cxpenses of $111.6 million, food and beverage expenses of
$252:7 ml[lmn and entertainment, retail and other expenses of $166.6 mllhon .Also included are general and administrative expenses of approximately
$365.1 million and approximately $13.7 miltion charged as a provision for doubtfil accounts receivable. Casino expenses have increased during the vear
ended December 31, 2010 due primiarily 1o an increase in casino reveniics EQ[)ECldlh at'our Macau Operations where we incur a gaming tax and other levies at
atate totaling 39% in accordance with-our concession. agreeniént. Room expenses increased during the year ended December 31, 2010, compared to the prior
‘vear, primarily due to increased customér acquisition’and marketing costs and the opening of Encore at- Wynn Macau in Aprll 2010. Food and beverage
expenses increased commensurate with the increase in revenue.

Entertainment. retail and other expense increased primarily as a result of performances by Garth Brooks in the Encorc Theater at Wynn Las Vegas and
increased retail sales in Macau as noted above. General and administrative’expenscs increased pnmanl\ ‘due to higher spending associaled with corporate
activities. The provision for doubtful accounts reu:wablc increased $13:6 million die 1o anjincrease in credit issuances commensurate with the increase in
business volume.

Pre-opening costs

During the vear ended December 31, 2040, we incurred $9.5Amilli0ﬁrof prblgpen{ng costs compared to $1.8 million during the vear ended December 31,
2009. Pre-opening costs incurred during the vear ended Decenmiber 31,.2019, primarily related to Encore at Wynn Macau which opened on April 21, 2010 and
the Encore Beach Club which opened in Las Vegas on May 28, 2010.

Depreciation and amortization

Depreciation and amortization for. the vear ended December 31, 2010 was $405.6 million compared-to $410.5 million for the year ended December 31,
009. This decrease is primarilv due to'assets with a S-year life. bemg {ully,depreciated as of April 2010 at Wynn Las Vegas. offset by depreciation of the

assets of Encore at Wynn Macau which were placed in to service in April 2010 and the assets of the Encore Beach Club which were placed in o service in
May 2010.

During the construction of our resorts, costs incurred in the construction of the buildings, improvements (o land and the purchases of assets for use in
operations were capilalized. Once these resorts opened, theirassels were placéd into service and we began recognizing the associated depreciation expense.
Depreciation expenses will cofitinug throughoul the estimated vselul lives ol these assets. [n addition, we continually evaluate the useful life of our property
and equipment, intangibles and other assets and adjust them when warranted..

‘The maximum useful life of assets at our Macau Operations is;the remaininglife of the paming coneession or land concession, which currently expire in
June 2022 and August 2029, respectively. Consequently, depreciation related 10 our-Macan Operations is charged on an accelerated basis when compared to
our Las Vegas Operations.
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Property charges and other

Property charges and other generally include costs refated 1o the retirement of assets for remodels and asset abandonments. Property charges and other
for the year ended December 31,-2010, were $25.2 miillion compared to $28.5 million'for-the year ended December 31, 2009. Property charges and other for
the vear ended December 31, 2010 inclisde a contract termination payment of $14.9 million related to a management contract for certain of the nightclubs al
Wynn Las Vegas and Encore at Wynn Las- Vegas and miscellaneous renovations, abandonments and namﬂoss on sale of equipient at Wyun Las Vegas and
Wvnn Macau. Property chargcs and other for the vear cnded December 31, 2009, include 2 $16.7 million-charge for the abandonment of the front porte-
cochere at Encore a1 Wyrn Las Vegas to make way for the Encore Beach Club, the write-off of $6.8 million of aircraft purchase deposits-and 35 million
retated to miscetlaneous renovations, abandonments and loss on sale of equipment.

In response to our evaluation of our resorts and thic reactions of our guests, we continue to remodel:and make enhancements at our resorts.

Oiher non-operating costs and expenses

Interest income was $2.5 million and $1.7 million for the years ended December 31, 2010 and 2009, respectively. During 2010 and 2009, our short-
term investment sirategy has been to preserve Lapual while retaining sufTicient liquidity. Accordmr’l\, our shori-term investments include primarily money
market funds, 1.8, Treasury Bills and time deposits with a purchase materity of three menths or less.

Interest expense was $222.9 million, net of capitalized-intercst of §7,2 million, for the vear. ended December 31, 2010, compared to $211.4 million. net
of capitalized interest of $10.7 million. for the vear ended December 31, 7009 Our interest expense increased dppm\lmdtel\ $11.5 million primarily duc 1o
(i) an increase of $33.2 million-related to the Wynn Las Vegas 3300 rmllmn 7 /8% First Mortgage Notes;issued in Qctober 2009, (i) an increase of $8.9
million related 10 the increase in rate for the Wynn Las Vegas First Moneage Notes as diseusSed below, and (iii) # decrease in interest cap:talued of $3.5
million, These increases were offset parualh by (i} a decrease of $16 million‘due to the payoff of the W\ fn Resorts term loan in June 2009 and (i) 'a decrcase
ol $19.2 million relited to reduced amounts outstanding under the Wynn Lias.Vegas-and Wy nn Macau bank revolving credit facilities compared 1o the prior
yedr.

Changes in the fair value of our interest rale swaps are recorded as an'inerease (or decrease) in $wup fair value in each year. We recorded an expense of
approximately $0.9 mitlion for the vear ended December 31, 20!0 resulting from the decrease in the fair value of our interest rate swaps from December 31,
2009 1o December 31, 2010, During the year ended December 31,2009 we recorded an expensc ol $2.3 million resulting froni‘the decrease in the fair valug of
interest rate swaps between December 31, 2008 and December.3 I, 2009, For further- |_nfunnat|on vn our inferest rate swaps, see liem 7A—"Quantitative and

oQualilalivc Disclosures about Market Risk.”

In April 2010, we completed an exchange offer for a portion‘of tlie Wyiin LasiVegas 6 3/8% First Mortgage Notes due 2014 ("the 2014 Nowes"). In
connection with that exchange offer, the direct costs incurred with third-parties of $4.6 miltion were cxpensed. Also, in connection with our July 2010 tender
ofter for the then outstanding 2014 Notes and subsequent call of all the remaining amounts once the tender was completed, we recorded a loss on
extinguishment of debt of § 63.3 inillion. This included the terrder Hiier consideration, the call premiuim-and the related write ofT of the unamortized debt issue
costs and original issue discount. . These transactions are described in-mare detdil inNote 7 10 our-Consolidated Financial Statements in this Annual Report on
Form 10-K.

As a result of several debt retiremenis, we recorded a pain on early extinguishinent of debt of $1%.7 million during the year ended December 31, 2009.
During the year ended December 31, 2009, we purchascd and retired outstanding loans of $375 million under the Wynn Resorts Term Loan Facility at a
discounted price of 97.25%. In connection with this transaction, we recognized an $8.8 million gain on early retirement of debt, net of the write-ofT of
unamortized debt issue cost. During this same period, we purdnst.d $65:8 million face amount of the

42

Wynn Resorts, Limited / Wynn PA, inc. - November 2012


http://purcha.se

Table of Contents

014 Notes through open market purcha;cq at a discount, This transaction resulted in a gain on early extinguishment of debt of $13.7 million. net of the wrile
off of unamortized debt discount and debt issue costs. We participated in the April 2010 tender offernoted above with respect to $35.8 miilien of these notes
and accordingly, as ol December 31, 2010, Wyan Résorts holds $30 million of this debt which has not been contributed‘to its wholly-owned subsidiary. Wynn
Las Vegas. For accounting purposes these notes were treated as-havi ing becn extinguished by Wynn Resorts in 2009. In October 2009, we purchased loans
.lhrough an offer to purchase loans outstanding under the Wynn Las: Vepas credil agreement, with a face-value of $87.6 million for $84.4 million, reflecting a
discounted price of 96.37%. In connection with this transaction, we recognized a net gain of approximately $2. Imillion on early retiremént of debt. Offseuting
these gains was the write off of debt issue costs ol approximately $3.9 niillion related 10 permanent reductions in our bank credit facility as described under
Financing Activities below.

Income Taves.

During the vear ended December 31, 2010, we recorded a tax-expense of $20-4 million. Qur provision for income taxes is primarily comprised of
increases in our foreign and domestic valuaiion a[lowanccs relating Lo foreign tax loss camy Eor\\ards other foreign deferred tax assets and U.S. foreign tax
credits not considered more likely than not realzz.dble in the futare. The tax provision recorded for the valuation allowance in¢reascs was reduced by an
‘income tax benetit recorded for the'loss from our U: 'S. operations. As of Juie 30, 2010,.we no longer consider aur portion of the tax carnings and profits of

“Wynn Macau, Limited to be permanently. reinvested. No additional U 5. tax provision has been made with respect to this amount ds we anticipate that U.S.
forelgn tax-credits should be sufficient 10 eliminatc any U.8: tax provision relating to such repatriation. Prior to this change, our earnings attfibutable to
periods after September 2009, were considered permanenty reinvested-abroad. The decrease!in dur éurrent deferred tax lability*is primarily attribulable 1o the
repatriation of $1.14 billion of Wynn Macau. Limited IPO proceeds not considered permanently reinvested. During the vear ended December 31. 2010, we
recognized income tax benéfits related 1o excess 1ax deductions associated with-stock-based comperisation costs of $10.5 million,

Effective September 6, 2006, Wynn Macau S.A. received a 5-year cxemption from'Macau's 12% Complementary Tax on casino gaming profits.
Accordingly, we were excoipled froin the' payment of $64.4-million in such taxes for the year ended December 31, 2010. Our non-gaming profits remain-
subject Lo the Macau Complementary Tax and casino winnings remain subject to the Macaw: Special Gfammo tax and other levies at a rate totaling 39% in
accordance with our concesston agreement: On-November 30, 2010, Wyni Macau $.A. received an additional S-year cxemption from Macau's 12%
Complementary Tax on casino gaming profits to Decembed 31, 2015.

During the year ended December 31, 2010 the Macau Finance Burcau commenced an examination of the 2006 and 2007 Macau inconte wax returms of
Wynn Macau S.A. We belieye that the examination of the 2006 Mricau income tax retuin will likel¥ conclude within the nest |2 months; however, we are
unable to provide a summary of the'likély examination issues or the fmpact oin'unrccognized tax benefits: As of December 31, 2010. no significant issucs have

een brought to our atiention and we believe that our liability for.uncertain tax positions recorded at Wynn Macau S.A.is adeguate with respect to these years.

During 2010, we reached an agreement with the Appellate division of the RS regarding issues raised during the examination of our 2004 and 2005 LS,
income 1ax retumns. The issucs for cdnSideralion by the Appellate division'w ere. lr.mporar\ diifercnccs and 'relaled to the deduuion of cenain costs incum:d
this scuh:mcm with the Appcl]alc division, we reduccd our unfecosnized tax benLth by 578 4 million. T his reduction in unrccoumze,d lax bLnehls r(.sulled in
a decrease in our liability for uncertain tax positions of $55 millien. The settleffient of the' 2004 and 2005 examination issues did not result in a cash tax
pavment but rather utilized $88.5 million and'$2.5 million in forcign tax credit and general;business credit carryforwards. The statute of Yimitations for the
2004 and 2005 U.S: income tax retums has been extended to September 30, 2011,
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During 2010, we received the results of an IRS examination of our 2006 through 2008 U.S. income tax returns and filed an appeal of the examination's
findings with the Appellate division of the IRS. In connection with that appeal, we agreed (o extend the statute of limitmions for our 2006 and 2007 U.S.

‘income Lax refurns Lo Deceimber 31, 2011..We believe that we will likely reach an agrecment with the IRS with respect to the examination of these U.S.

income tax returns within the next. 12 months. The issues under examination in these years are temporary differences and relate to the treatinent of discounts
extended w L.as Vegas casino customers gambling on credit,the deduction of certain ensts incurred during the development and construction of Encote at
Wynn Las Vegas and the-appropriate tax depreciation recovery periads applicable 1o ceriain assets. Upon 'thé settlement of these issues, unrccognized tax
benefits could decrease by 50 to $54 million. The resolution of the 2006, 2007 and 2008 examination is not expected 10 result in any significant cash payment
bt rather the utilization of a portion of our loreign tax credit carryforward.

During the fourth quanter of 2010, the 1RS commenced an examination of our 2009-1.5 - incoine 1ax return, Since the examination s in its initial stages,
we are unable to determinc if it will conclude within the next twelve menths, We belicve that our liability for uncertain tax positions related to the period
covered by the cxamination is adequate. The resolution of the 2009 IRS examination is not expected to result in any significant cash payment, but rather the
utilization of a portion of our 2009 foreign tax credit carrvforward.

Ner income auributable to noncontrolling interests

In October 2009, Wynn Macau, Limited. our indirect wholly-owned subsidiary and (he developer, owner and operator of Wynn Macau, listed its
ordinary shares of common slock on The Stock Exchange of Hong Kong Limited. Wynn Macau, Limited sold 1.437.500.000 shares (27.7%) of its common

‘stock-through an initial public ofTering. We recorded nel'income attributable (o nentontrolling interests of $156.5 million Tor the yeur ended December 31,

2010, compared to $18.5 million for the period Octaber.9, 2009, the date of the initial publlc offermg to December 31, 2009. This represents ihe
noncontrolling interests' share of net income from Wyan Macau, Limited.

Financial Results for the Year Ended December 31, 2009 Compared to the Year Ended December 31, 2008
As noted earlier, our financial results for the vear ended December 31, 2009 are not comparable 1o the vear ended December 31, 2008, as the vear ended

December 31, 2009 includes the operations of Encare at Wynn Las Vegas whichi apened on December 22, 2008, whereas the prior vear includes anly 10 days
of Encore at Wynn Las Vegas.

Revenues

illien of net non-casino revenues (27.3% of total net revenues). Net revenues for the vear ended December 31, 2008 were comprised of $2.261.9 million in

. Net revenues for the vear ended December 31, 2009 are compriscd’of $2,206.8 million‘in casino revenues (72.5% of total net revenues) and 5838.8

casino revenuds (73.7% of total net revenucs) and $725.4 million of net nonscasino revenues (24.3% aof 1otal net revenues).

Casino revenues are comprised of the net win from our table'games'and stot machine operalions Casino revenues for the year ended Decernber 31,
2009 of approximately $2,206.8 million represents a $535.1 million (or 2.4-95) decrease {rom casino revenues of 52,261.9 million for the year ended
December 31,2008, We cxpanded Wynn Las Vegas,with the’ npemng of Encore at W\ mn Las Vegas in December 2008. Encore added approximately 90 table
cames and approximately 800 slot machines to our Las Vf.gas casino operations. Even with these additions in capacity, our Las Vegas Operations experienced
only a 5.4% increase in casino revenucs, from $479.7 million in 2008 to $505.8 miltion in 2009, due 1o an increase in drop of 1.2% and a slight increase in our
average table games win percentage. Our average table gumes win-percentage (before discounts) for the year ended December 31, 2009 was 20.2%, which
was below the expected range of 21% to 24% and compares to 20.0% for the prior vear. Slot handle at our Las Vegas Opcr.mon:. decreased 2.5% during the
vear ended December 31, 2009 as compared to 2008, and the slol win'pereentiage was within'the expected range of 4.3% to 5.3%
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Casino revenues at Wynn Macau decreased $81.2 million during the vear ended December 31, 2009, compared to the prior vear. AL Wynn Macau, we,
e\perlcnccd an 8% decrease in the VIP revenue segment primarily due to a 2% decrease in tumover and a decrease in our win-as a percent of turnover, Our
win as a percent of wmover was 2.9%, which was within the expected range ol 2.7% 10 3.0%,,and compares to 3.0% in 2008. Our VIP casino segment win as
a percent of turnover includes a nominal beneficial effect atiributable 1o non-rolling chip plm in that segment, fn our gencral casino at Wynn Macau, drop
decreased 12.2% when compared to the prior year and the: average table games win percentage was 21.9%, which was above the expected range of 19% to
21%. The averpge table games win percentage in the gencral casino at Wynn Macau for the year ended December 51, 2008 was 19.:6%. Slot handle at Wynn
Macau increased 12.7% conipared to the prior year and the slot win percentage was within the expected range of 4.5% to 5.3%. The increase in slot handle
was primarily due to the play. of several high-end slof customers,

For the vear ended December. 31, 2009, room revenucs were approximately $377.5 million, an increase of $50.8 million compared 1o prior year room
revenue of $326,7 million. Room revenue at our Las Vegas Operitions increased approximately $32.6 million compared to the prior vear due to the addition
of 2,034 suites at Encore at Wynn Las Vegas, which opencd December, 22, 2008. In-Las Vegas, wé continued to experience a significant decrease in
occupancy and room rates during the vear ended December 31, 2009, compared to the vear ended December 31,2008, Room revenue at Wynn Macau
decreased approximately $1.8 million due to a decrease in'room rates compared to the prior year..

The table below sets forth kev operating measures related to room revenue.

Year Ended
December 31,
3 2009 2008
Wverage Dailv Rale 1
Las Vegas , $ 217 3 288
[ Macau 266 273 ]
Occupancy )
[ Uas Vepas 85.2% 91.8% ]
o Njgcau 87.3% 87.3%
REVPAR 1
Las Vegas i $ 185 $ 265
[ Nlacau 233 340 ]

. Other non-casino revenues for the vear ended December 31, 2009 include food and beverage revénues 6f approximately $436.4 million, retail revenues

f approximately $165.1 million, entertainment revenues of approximately,$37.1 million, and other revenues from outlets such as the spa and salon, of
approximately $66.2 million. Other non- gaming réventtes for the vear ended December 31, 2008 include food and beverage revenues of apprc-\mmtd\ $358.7
million, retail revenues of approximately $147.9 million, entertainment revenues ofdppm\uuatclv 566.2 million. and other revenues from outlets, including
the spa and salon, of approximately $56 million, Food and beverage revenues al-our.Las Vegas Operations increased 'as a result of the additional 12 food and
beverage outlets located in Encore at Wynn Las Vegas, including a new night club; w hich opened in December 2008. offse1 by a decrease of $2.4 million ai
Wynn Macau, as compared 1o the prior year. Although'we added new retail outlets a1 Encore at Wynn Las Vegas, overall retail revenues in Las Vegas were
flat. Retail revenuaes at Wynn Macau increased approximately $16.9 iilliot due primarily to increascd sales at several retail outtets and the opening of Wynn
and Co. Watches and Jewelry: which sells Cartier, Jacger.L.e Coultre, and Kwiat products, Entertainment revenues decreased over the prior year primarily due
to the clesure of the Spama[ut production show at W\ nn'Las Vegas'in July 2008 Thi§ decrease was offset in part by revenue from headliner acts that
performed during 2009, including Garth Brooks. who began pérforming in the Encore Theater in December 2009,
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Departméntal, Adminisirative and Other Expenses

During the véar ended December 33. 2009, departimental expenses include casina expense of $1.460.1 million, rooms expense of $111.6 millien, food
and beverage expense of $252.7 million, and entertainment, retail and other expense of $166.6 million. Also included are general and administrative expenscs
of approximately $363. 1 million and approximately $13.7 million charged us a provision for doubtful accounts receivable. During the vear ended
December 31, 2008, departmental expenses include casino expenses of $1 .490.9 million, room expenses of $78.2 million, food and beverage expenses of
$2073 million, and enteriainment and rewail and other expenses of $161.9 million. Also included are gencral and administrative expenses of approximately
$319.3 million and approximately $49.4 million charged as a provision for doubtiul accounts receivable. Casino expenses have decreased during the yvear
ended December 31, 2009. duc 10 a decrease in casino revenues cspemallv at Wynn Macau where a gaming tax of 39% is the significant driver of expense in
thal department. Roum food and bev erage and general and adminisirative expenses increased-as-a result of the opening of Encore at Wynn Las Vegas in
December 2008. Entertainment, retail and other expense increased primarily in the entertainment départment due to headliner performances during the year.
Our provision for doubtful accounts receivable declined during the vear ended December 31, 2009, compared to the prior vear dug (o recent strong collection
trends on our casino accounts receivable. This strength has allowed us to reduce the additionial reserves we recorded in the third quarter of 2008.

Pre-opening cosis

During the vear ended December 31, 2009, we incurred pre-opening costs of $1.8 million compared to $72.4 million for the year ended December 31,
2008..Pre-opening costs incurred during the year ended December 31, 2009 were relaied to Encore at Wynn Macau. Pre-opening costs incurred during the
year ended Decemnber 31, 2008 were related to Encore at Wynn Las Vegas which opened in' December 2008.

Depreciation and amortization

Depreciation and amortization for the vear ended December 31,2009, of $410,5 million increased by $147.3 million when compared to the vear ended
December 31, 2008, primarity due to depreciation of the assets of Encore al ann Las chdb which were placed into service in December 2008.

During the construction of our resorts, costs incurred in the construction of the building:. improvements to land and the purchases of assets for usc in
operations are capitalized. Once these resorts opened, theirassets were placed into service and we began recognizing the associated depreciation expense,
Depreciation expenses will continué throughout the cstimated’ useftil lives of these assets. In addition, we continually evaluate the useful life of our property
and equipment, iniangibles and other assets and adjust them when warranted,

‘The maximum useful life of assets at Wynn Macau is the-remaining Jife-of the paming concession or land concession, which currently expire in June
.022 and 2029, respectively. Consequently, depreciation related to Wiynn Macau is charged on an accelerated basis when compared to our Las Vegas
Dperations.

Property charges and other

Propenty charges and other gencrally include costs related to the retirement of assets for remodels and asset abandonments. Property charges and other
for the year ended December 31, 2009 were $28.5 million’ compared to approximately $32.6 miliion for the year ended December 31, 2008. Property charges
and other for the vear ended December.31, 2009 included a $16.7 million charge for the abandonment of the front porte-cochere at Encore at Wynn Las Vegas
to.make way for the Encore Beach Club, a $6.8 million charge: for the writc-ofT of 2:aircraft deposits and a $5 million charge related 1o miscellaneous
remodels, abandonments and loss on sale of equipment.
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Property charges and other for the vear cnded December 31, 2008 include $17.8 million of costs associated with Spamalot at Wyan Las Vegas which
‘closed in July 2008. The costs included the production rights that were included in intangible assets, show production costs that were included in other assets
and certain other property and equipment. In 2008, we also incurred a 33,6 million charge at Wynn Macau related to the abandonment of certain existing floor
space to begin construction of a new restaurant, The remaining property charges during 2008 were related to miscellaneous renovations and abandonments at
both Wynn Las Vegas and Wynn Macau.

We expect to continue Lo remode] and make enhancements at our resorts.

Other non-operating cosis and expenses

Interest income was $1.7 million for the vear ended December 31, 2009, compared 1o $21.5 million for the vear endéd December 31, 2008, Interest
income decreased $19.8 million primarily due to a significant decreasc in the average interest rates earned on invested cash balances compared o the prior
year. During 2009, our shorl-lerm.investmenl strategy was primarily o preserve capital while retaining sufficicat liguidity, Accordingly. our short-term
investments were primarily in investments in U.S. Treasury Bills with a maturity of three months of less.

Interest expense was $211.4-million, net of capitalized interest of $10.7 million, for the year ended December 31, 2009, compared to $172.7 million. net
of capitalized interest o' $87.4 million, for the year ended December 31..2008. Our interest expense increased due (o (i) $76.7 million less of capitalized
interest related to our construction activities with the opening of Encore a1 Wynn Las Vegis in December 2008, (ii) approximately $8.4 million of interest
feiated 1o the 7-7/8% $500 million First Morigage Notes issued in Qctober-2009, (iii) approximately $3.9 iillion of interest related 1o additional barrowings
on our Wynn Macau credit facilitics during the year and {iv) appm\unatel\' $50.6 mt]hon of inlerest associated with increased interest rates on the Wynn Las
Vegas revolver. These increases were ofTset by (i) approximately $38.6 million. less intercst due to the November 2008 paydown of the Wyna Resorts lerm
loan, as well as the subsequent $375 miltion payvoff of such term loan in Junc 2009, (ii) approximately $3 million less interest related to the purchase of $65.8
millien ot 2014 Notes and {iii) approximately $9.3 million less inferest due'to tower average interest rates on the remainder of our debt including the
expiration of the Wyvnn Las Vegas interest rate swap in December 2008..

Changes in the fair value of our interest rate swaps arc recorded as an increase (or decrease) in swap fair valuce in each vear. We recorded an expense of
-approximately $2.3 million for the year ended Decembir 31, 2009 resulting from the deerease in the fair value of our interest rate swaps from December 31,
2008 to December 31. 2009. During the vear ended December 31. 2008 we recorded an cxpense of $31.5 million resulling from the net decrease in the [air
value of interest.rate swaps between Deceniber 310 2007 and December 31, 2008. For further information on our interest rate swaps. see ltem 7A
—"Quantitative and Qualitative Disclosures about Markel Risk.”

As a result of several debt retirements, we recorded a gain on early extingnishment of debt of $18.7 million during the year ended December 31, 2009,
During 2009, we purchased and retired outstanding loans of $375 million under the Wynn Resorts term:loan at a discounted price of 97.25%%, In connection
with this transaction, we recognized an $8.8 million gain on early retirement of débr. nel of the write-ofT of unamontized debt issue cost. We purchased $65.8
million face amount of the 2014 Notes through apen market purchases at a discount, This transaction resulted in a gain on early extinguishment of debl of
$13.7 million, net of the write ofl of unamontived debt discount and debt-issue.costs. As of December 31, 2009 Wynn Resorts holds this debt and has not
contributed it to its wholly-owned subsidiary, Wynn.Las Vegas. However, for accounting purpoeses this transaction has been treated as an extinguishment of
debt by Wynn Resorts. In Ocigber 2009, we purchased loans through an affer to purchase loans outstanding under the Wynn Eas Vegas credit agreement, with
a face-value of $87.6 mitlion for §84.4 million. rel]ecung a discounted pl‘lCL 0196.37%. In connection wilh this transaction, we recognized a gain of
approximately $2.1 million on early.retirement of debtin the Iourlh quarter. ol 2009,
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Other represents the loss recognized in connection with forcign currency remeasurements of assets and liabilities in Macau that are nol denominated in
the local currency.

Income Taxes

During the year ended December 31, 2009, we recorded a tax expense of $3.0 million. Qur provision for income taxes primarily relaws (o an increase in
avaluation allowance related to foreign tax crediis resulting from the repatriation of Wynn Macau eamings and the Wynn Macau Limited 1PO proceeds. As
discussed in our footnote on income taxes (Note 13), we currently do not consider forecasted luture operating results when scheduling the realization of
deferred 1ax assets and the required valuation allowance but instead rely solely on the reversal of net 1axable temporary differences. The ultimaté realization of
oiir recorded forcign tax.credit defered tax assct is dépendent upon the incurrence of sufficient U.S. income tax lizbilities attributable to forcign source
income during the 10-vear foreign tax credit carrvover period.

As of Decomber 31, 2009. we have provided deferred income taxes nét 0!“&3réi;,n tax credits on the Wynn Macau Limited [PO proceeds (Note 13)
planned for repatriation. No deferred income taxes have been provided for eamnings of loreign subsidiaries that are considered permanently reinvested. During
‘the year'ended December 31, 2008, we recorded a'tax benefit of $6 1:6 milliod primarily associased with- foreign 1ax credits applicable 1o earnings not
considered permancatly inv ested abroad. As of December 3 1. 2008, none of our foréign earnings were considéred permanently invested abroad.

Effective September 6, 2006. Wyan Macau, 5.A. received a 5-year exemption from Macair's 12% Complementary Tax on casine gaming profits.
Accordingly, we were exempted from the payment of $31.7 million in-such.taxcs:for. the vear ended December 31, 2009. Our ron-gaming profits remain
subject to the Macau Complementary Tax and casino winnings remain subject 1o the Magan Special Gaming tax and other levies totdling 39%% in accordunce
with our concession agreement. In June 2009, Wynn Macau, 5.A, entered-into an‘agreement with the Macau Special Administrative Region that provides for
an-annual payrient of MOP $7.2 miliion (approximately $900.000 US dullar';] to ih¢' Mucau Special Administrative Region as complementary tax duc by
sharcholders of Wynn Macau S.A. on dividend distributions. This agreement is effective as of 2006, Therefore. included in the tax provisien for the vear
gndtd December 31, 2009, are the arhounts related to the years 2006 through 2009 totaling $3.6'million, This agreement on dividends is effective-through
2010.

In February 2010, we entered into a Pre- Fl]ll’\}: Agreement ("PFA") with the Internal Revenue Service ("IRS") providing that the Macau Special
Gaming Tax quahl‘ea as a tax paidin lieu of an income tax and can be claimed as a U.S. forelgn tax credit. In January 2010, the IRS commenced an
examination of the company's 2006,.2007, and 2008 U.S. federal income tax refums. During the yiear énded December 31, 2009, we received the results of an
iRS examination of our 2004 and 2005 tax returns and we filed an appeal ol‘thc examination's ﬁndmg,s In connection with that appeal, we agreed to extend

e statute of limitations for our 200: and 2005 tax returns to March 15, 2011. We do not expectresolution of the findings within 12 months. We believe that
bur liabilities for uncertain tax positions related to the examination's findings are adequate. The resotution'of the 2004 and 2005 IRS examination is not
expected 1o result in any significant cash paymest, but rather the utilization of a portion ol our 2008 [greign tax credit carryforward.

Net income attributable to noncontrolling interesis

In October 2009, Wynn Macau, Limiled, our indirect wholly-owned sitbsidiary and the developer, owner and operator of Wyan Macau, had its ordinary
shares of comimon stock listéd on The Stock Exchangeof Hono Kong lellud Wynn'Macaii, Limited sold 1,437,500,000 (27.7%).shares of its common stock
through an initial public offering. The § I8 5 million represents the' noncomrollm;, interests share of our net income for the period from Cctober 9. 2009. the
date of the [PO through Décember.31, 2009
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djusted Property ERITDA

Adjusted property EBITDA is used by us to manage the operating results of vur segments. Adjusted property EBITDA is camnings before interest. taxes,
depreciation. amonization, pre-opening costs, property charges and other, corporate expenses. stock-hased compensation, and other non-operating income and
expenses. and includes cquilv in income from unconsolidated affiliates. Adjusted preperty ERITDA is presented exclusively as a supplemental disclosure
because we believe that it is widely used to measure the perforiiance, and as'a-basis for valuation, of gaming companies. We use adjusted property EBITDA
as a measure of the operating perfornhance of our segments and to compare the operating performance of our properties with those of our competitors. We
also present adjusted property EBITDA because it is used by some investors'as 2 way to measure a campany’s ability to incur.and service debt, make capital
expenditures and meet working capital requirements. Gaming companies have historically-reported EBITIDA a8 4 supplement to financial measurcs in
accordance with 11.S. generally accepted accounting principles ("GAAIP™). In order to view.the operations of their casinos on a more stand-alone basis.
gaming companies. including ws, have historjcally exchided from their EBITDA calculalions pre-opening expenses, property charges and corporate expenses
that do not relate 1o the management of specific casino properties, However, adjusted property EBITDA should not be considered as an alternative to
operating income as an indicator of our performance, as an.alternative to cash flows from operating activities as a measure of liquidity. or as an aliernative fo
any other measure determined in accordance wili GAAP, Unlike net income.adjiisted propeity EBITDA does not include depreciation or interest expense
and therefore does not reflect current or future capital cxpendilures or the cost nfcapilal We have significant uses of cash flows, including capital
cxpenditures, intcrest paymenis, debt principal repayments. taxes and other non-recurring charges, which are not reflected in adjusted properiy EBITDA.

Also, our calculation of adjusted property EBITDA may be different from the calculation methods used by other companies znd, therefore, comparability may
be limited.

The following table summarizes adjusied property EBITDA for our domestic {Wynn Las Vegas) and foreign (Wynn Macau) operations as reviewed by
management and summarized in "ltem 8—Notes to Consolidated Financial Statement—Note 17 Segment Information.” That footnaote also presents a

reconciliation of adjusted property EBITDA 1o net income.

Years Ended December 31,

_ 2010 . 2009 . 2008

|25 Vogas 3 270.299___§ 241,065 S 252,875 ]
Macau .892.686 502.087 A85.857
{l 6%l Adjusted. Property EBITDA $ 1162985 S 746152 % 738.732_]

BITDA has grown at our Macau operations, while we have e\perlenccd little variance in Las Vegas. This dlspann is a direct result of the factors that have

mpacted the global economy, e\pema]]\’ the-United States. Demand:in Las chas has been flat while demand in Macau has steadily mcnased During 2010,
the economic environment in the g:umno and hotel markets in Las Vegas continued-to e\perlencc deprt:sqed levels of gaming revenue, visitation and hotel
room dcrmnd While certain gaming and hotel statistics have increased from 2009 levels, 1mpr0\ ement has not been 5|Emhcam. The average daily room rate
increased 2%, visilation increased 2.7% 10 37.3 million visitors, and Las Végas Stfip’gaming revenues-increased 4.5%, all as, compared to the year ended
December .J] 2009. During 2009. the economie environment in the: gaming and hotel markets in Las Vegas experienced declines including among other
things, a 3% dureuse in visitation,-a 9.4% decrease in Las Vegas Strip gaming revenue and'a 22% decrease.in average daily room rates, all as compared to
the vear ended December 31, 2008. While our customers in'the: Utiited . States have greally reduced their spénding levels dug to weakness in the overall
economy, increases in unemplovment and weak consumer conftdence, our customer base in Macau has not been impacted as much by such economic factors,

During the past three vears we have experienced disparity between our domestic {Las Vegas)and our foreign (Macau) operations. Adjusted properly
.l
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Also contributing to this decrease in the Wynn Las Vegas adjusted property EBITDA from 2008 to 2009 was the opening of Encore at Wyna Las Vepas
in‘December 2008. Whilewe added sigrificant capacity {o our Las Vegas operalions, sve experieniced a relatively small increase’in revenues due 10 the-factors
noted hergin, but we also incurred significant additional eperating expenses. Qur Macau adjusted property EBITDA has increased-as that market continucs to
grow and as we have e\pandul our resort. Revenues in 2009 declined slightly, however our operating expenses decreased at » greater rate due primarily to
cost savings initiatives implemented during 2009, Refer to tlie discussions above regarding the specific details of our results of operations.

Liguidity and Capital Resources
Cash Flow from Operations

Quroperating cash flows primarily consist of our operating income generated by our Las Vegas and Macau resorts (excluding depreciation and other
.non-cash charges); interest paid, and changes in uorkmg capital accounts such as receivables, inventories, prepaid expenses, and payables. Our table pames
play both in Macau and Las Vegas is a mix of cash play and-credit play. while our slot machine pla\ is coniducted primarily ow'a cash basis. A significant
portion of our table games rev ¢nue is attributable to the play of a limited number of high-end |ntcman0nal customers that gamble on credit. The ability to
colleet these gaming receivables may ifmpact our operiling cash How for the period. Our rooms, food and-beverage, and entertainment. retail, and other
revenue is conducted primarily on a cash basis or as a trade receivable, Accoidingly, operating cash flows will be impacted by changes in operating income
and accounts receivables,

Nel cash provided from operations for the year ended December 31, 2010 was $1.1 billion compared 10 $594 million provided by operations for the
year ended December 31, 2009, This inerease is primarily due to the increase’in opcrdiln;:, income as a result of increased casino, food and beverage,
cntertinment, retaif and other department profitability especially from cur Macau casino operations as discussed above. Cash flow from operations also
benefited from a reduction in cash paid for interest and-an increase. from ordinary working capital changes.

Capital Resources

We require a certain amount of cash on hand for operations. At December 31. 2010, we had approximately $1.26 billion of cash and cash equivalents
available for operations. debt service and retirement, developmem activitics; general corporate purposes and enhancements to our resorts..Approximately
$662.6 million of pur cash balance is held by Wynn Resorts, Limited. which is not a puararior of (he debt of its subsidiaries, including Wynn Las Vegas.
LLC, Wynn Las \’egas Capital Corp..and Wynn Macau, 5.A; In addition, as of December 31, 2010, we had approximately $327.2 million of availability
under our Wynn Las Vegas Revolving Credit Facility and approuma{ely 5900 milkion-of. aval]abﬂal\' under our Wynn.Macau Senior Revolving Credil
Facility. Debt maturities in 201 I are $2.7 million, excluding $74:1 million ofthe W} nn Macau Term Loan that we have presented as a long-term liabilily as

.e have both the intent and abilily 1o refinance this matority.with borrowings under the Wynn Macau Reyolver, We believe that cash flow from operations,
Pivailability under our bank credit facilities and our existing Gash balances will be adequate to satisfy cur anumpated uses of capital during 2011. [f any
additional financing became necessary, we cannot provide assurance that future borrowings will be available.

Cash and cash equivalents include investments in money market funds, U.S. Treasury Bills and bank time deposits, all with maturitics of less than 90
days.
Investing Activities

Capital cxpendiwures were approximately $283.8 million, $540.9 mill-i‘()n and Sl .3 billion for the vears ended December 31. 2010, 2009 and 2008. Qur
capital expenditures relate primarily'to the construction cost'associated with Encore.at WynnMacau, which opened in April "010 the Encore Beach Club and
Surrender Nightelub, which opencd in May 2010 and Encore at Wyiin Las Vegas, which opened in December 2008.
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Financing Activities
Winn Las Vegas. Firsi Morigage Notes

In October 2009, Wvnn Las Vegas, LLC and Wynn Las Vegas Capital Corp. (the "lssuers™), our. wholly-owned subsidiaries. issued in a pri\ ate
offering, $500 million aggregate prm::lpal amount of 7 7/8% First Mortgage Noles due November {; 2017 (the "2017 Notes™) at a price of 97.823% ol the
principal amount. The Issuers pay interest on the 2017 Notes on May st and November 15t of each year. Commencing November i, 2013, the 2017 Notes are
redeemable at our option at a price equal 10 103.938% of. the principal-amount redecmed and the preniium over the principal amount declines ratably on
November 1st of each vear thereafier 1o zero on or after November 1, 2015, The 2017 Notes rank pari passu with the borrowings under the Wynn Las Vegas
credit facilities and the outstanding first morigage notes previously issued by the Issuers. The notes are senjor secured obligations of the Issuers, are
guigranteed by Wynn Las Vegas, LLC's subsidiaries (subject (o some exceptions): and are securedon-an'cqual and ratable basis-by a first priority lient on
substantially all the existing and future assets of the [ssuers and guarantors. In accordance with the lifth amendment to the Wynn Las Vegas Credit Agreement
described below, we used the proceeds of this offering to repay amounts outsianding under the Wynn Las Vegas Revolver and Wynn Las Vegas Term Loan.

On March 26, 2010, the Issuers commenced an offer to exchange all outstanding 2014 Notes for 7 7/8% First Mongage Notes due 2020 (the "2020
Notes™), upon the terms and subject to the conditions sel forth in an offering memorandum and a relaed leter of ransmitial (the "exchange offer™). The
exchange offer was conditioned upon, among other things, the tender of at least $250 million- aggregate principal amount of 204 Notes. The 2020 Notes were
offered only to qualified institutional buyers and outside the United States in accordance with Rule- 1444 and Regulation S, respectively. under the Securities
Act of 1933, as amended (the "Securitics Act"). The exchange offer closéd on April 282010 with approximately 3352 million of the 2014 Notes being
validly tendered for exchange to the 2020 Notes.

The Issuers pay interest on the 2020 Notes on May 15t and Noveniber 15t of each ¥ear: Commencing -May 1. 2013, the 2020 Notes are redcemable at
our option at a price cqual 1o 103.938% of the principal amount redeemed and the premium over the principal amount declines ratably on May 1st of each
wvear thereafter to zero on or afler Mav 1, 2018. The 2020 Nolc,s rank pari passu in,right of pavment with borro\\.mgs under Wynn Las Vegas, LLC's credit
facilities and 2017 Notes. The 2020 Notes are senior secured oblwalmus of the Issuers, guaranteed by certain of Wynn Las Vegas, LLC's subsidiarics and
secured by a first priority lien on substantially all of the existing and future assets ol the Issuers and guarantors and. subject to approval from the Nevada

‘Gammg Commission, a first priority tien on the equily interests of Wynn: Las'chas LLC, ali of which-is the same collateral that secures borrowi ings under

Wynn Las Vegas, LLC's credit facilities and the 2017 Notcs.

The noteholders who validly tendered 2014 -Notés prior to the carly delivery time received an early delivery pavment on April 28. 2010 of 1% of the
amount tendered in cash, which totaled approximately $3.5 nulhon_ In accordanice with accounting standards, this has been included as deferred financing
0sts and will be amortized over the life of the 2020 Notes. The direct costs ol' the exchange offer.incurred with third parties of $4.6 million were expensed
d are included in Gain / (ioss) on extinguishment of debt / exchange offer in our Consolidited:Statements of Income.

On August 4. 2010. the Issuers issued'$1.32 billion aggregaté principal amount ofi7 3/4% First Mongage Notes due August 13, 2020 (the "New 2020
Notes"). The New 2020 Notes were issued at par: The New 2020 Notes were offered only to qualified institutional buvers and outside the United States in
accordance with Rule 144A and Regulation S, respectively, under the Securities Act. W\ nn Las Vegas, LLC used the net proceeds of the offering along with
the praceeds of a $50 million capital contribution from Wynn Resorts, Limited o purchasc and, as appiicable. make consent pavments for, any and all of the
Issuers’ 2014 Notes (hat were validly tendered and accepted for payment pursuant 1o Wynn Las Vegas, LLC's concurrent offer to purchase and consent
solicitation with respecet 1o the 2014 Notes, and to redecm all-of the 2014 Notes not tendered. Oh or prior 1o August 3, 2010, valid tenders had been received
with respect 10 approximately $951.3 million of the $1.3 billion aggregate principal amount of 2014 Notes outstandmg. On August 4, 2010, tendering holders
received the ender
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ffer consideration in the amount of $1.004.38, plus 2 consent payment of $30 for each $1,000 principal amount of 2014 Notes, which totaled $32.7 millivn,
The consent solicitation expired on Augusi 3, 2010 and the tender offer expired on August 18, 2010. In accordance with accounting siandards the
consideraiion and consent fees were expensed and are included in Gain / (loss) on extinguishment of debt / exchange offer in our Consolidated Statements of
[ncome.

On August 4, 2010, the Trustee. at the request of the Issuers, gave notice of redemption ¢f any and all of the remaining 2014 Notes. The redemption
price was equal.lo 103.313% of the aggregate principal amount of the 2014 Notes redeemed ples acerued and unpaid interest thereon to September 3, 2010.
The totalredemgption fees paid were $10.2 milliori. Inaccordance with accounting standards, the redemption fees were expensed and are included in Gain /
(loss) on extinguishment of debt / exchange offer in our Consolidated Statements of Income.

Also in connection with this transaction, unamortized debt issue costs and original issue discount related to the 2014 Notes totaling $18.4 million were
expensed and are included in Gain / (loss) on extinguishment of debt / exchange offer in our Consolidated Statements of Income.

The Issuers pay interest on the New 2020 Notes on February 15th andAugust 15th of cach vear. Commencing August 3, 2013, the New 2020 Notes
are redecmable at the Company's option at a price equalito 03.875% of'the principal amount redisemed and the premium over the principal amount declines
atably on August 15th of each year thereafter to zero on or after August 15, 2018, The New 2020 Notes rank pari passu in right of payment with borrowings
under Wvnn Las Vegas, LLC's credit facilities, the 2017 Notes and the 2020 Notes: The New 2020 Notes are senior secured obligations of the Issuers,
guaranteed by certain of Wynn Las Vegas. LL.C's subsidiaries and secured on an egual and ratable basis (with certain exceptions) by a first prionity lien on
substantially all of the existing and future assels of the Issuers and guarantors, and, subject 1o prior approv al from the Nevada gaming authorities, a first
priorily lien on the equity interests of Wynn Las Vegas, LLC, all of which is the $iune collateral:that secures borrowings under Wynn Las Vegas, 1.1.C's credit
facilities, the 2017 Notes and the 2020 Notes.

Wynn Las Vegas Credit Facilities

Concurrently with the issuance of the New 2020 Notes, Wynn |.as Vegas cntered into a-seventh amendment, dated August 4, 2010, to the Wynn Las
Vegas Amended and Restated Credit Agreement (the "Credit Agreement”). A fier, giving effect 0 this amendment, the maturity date with respect to a portion
of the revolving credit facility and the term facility was extended to July 2015 dnd August 2015. respectively, and the interest margin in respect of the
extended pomon will increase afier June 30, 2013. In addition, lenders made incremental term . joans of $248.5 million having a maturity date of August 20135
The amendment made certain other changes ineluding eliminating the maximum Conselidatcd Leverage Ratio and reducing the minipum Como[]daud
[nterest Coverage Ratio to [:00 to [ through fune 2013.

As of December 31. 2010, our Credit Agreement consisted of 2 $108.5 million revolving credit facility, due July 2013 and a $258.4 million revolving
eredit tacility due July 2015 (together the "Wynn Las-Vegas Revolver™), and a. fully drawn $44.3 million term loan facility due August 2013 and a fully drawn
£330.6 million term loan facility dué August 2015 (together the "W\ nn Las Vepas Term Loan”). As of December 31. 2010, the Wynn Las Vegas Term Loan
was fully drawn and we had borrowed $20.1 million under the Wynn Las Vegas Revolver. We also had $19.7 million of omstanding letters of credit that
reduce our availability under the Wynn Las Vegas Revolver, We have av ailability of approximately $327.2 miilion under the Wyin Las Vegas Revolver as ol
December 31. 2010.

The Wynn Las Vegas Term Loan and Revolver are obligations of Wynn Las Vegas, LLC and are guaranteed by and secured by substantially all of the
assets (except the corparate aircraft) of each of i1s subsidiarics (uthef than Wynn Completion Guarantor,.LLC). The obligations of Wynn Las Vegas, LLC and
the guarantors under the Wynn Las Vegas Credit Agreement rank pari passu.in right of payment with their existing and future senior indebtedness. including
indebtedness with respect to the 2017 Notes, the 2020 Notes and the New. 2020 Notes and senior in right of payment to all of their existing and future
subordinated indebtedness.
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As described below, during the vear ended December 31, 2009_.we (a) exiended the maturity of the Wynn Las Vegas Revolver wo July 2013,
(b) received relief from certain linancial covenants. (¢} increased the Wynn'Las Vegas Revolver by 565 million, {d) repurchased $87.6 million of Wynn Las
Vegas Revolver loans at a discount, and (e} used the net proceeds received from-our $300 million 7 /3% First Morigage Notes issuance o repay amounts
outstanding, including a permanent reduction of 5360 million.

[n Aprit 2009, we entered into a fourth amendment to our Credit Agreement. This amendment, among other things. (i) provides a waiver of the
Consolidaied Leverage Ratio, as defined in the Credit Agreement, until the quarter ending June 30, 201 1. and increases such thresholds thereafter:
(i} provides ad_t_lilionaf flexibility with our Consolidated Interest Coverage Ratio, as defined in.the Credit Agrecment, by reducing such ratio from 1.75 : [ to
1.25: | beginning June 30, 2009 through March 31, 2011: and (iii) removes the dallar limit on the equity cure provisions for the purpose of the Consolidated
Leverage Ratio and the Consolidated [nterest Coverage Ratio over the'life of the loan. In exchange for the amendments, we (i) repaid 30% of the outstanding
revolver loans of lenders consenting to the extensio “of theif commitment {approximately $238 million) and permanently reduced such lender commitments
by 25%%; and (i1} agreed to an increase in the'i interest rate spread on the Wynn Las Vegas Revolver, from LIBOR plus 1. 625% to LIBOR plus 3.0%.

[n August 2009, pursuant io the terms of the Credit Agréement, we expanded the‘availability of the Wynn Las Vegas Revolver by $65 million,

In September 2009, we entered into a fifth amendment to our Credit Agreement. This amendment. among other things, (I) permitied Wynn Las Vegas
to issue, on or before March 31, 70[0 up to $500 million of new senior secured notes and (u) requires that-75% of the net cash proceeds of any issuance of
new, senior secured notes be apphed to prepay loans and reduce commitinents under the Credit Agreement.

In Qctober 2009, pursuant io an oifer o purchase loans outstanding under the Credit Agreement, we purchased loans with a face value of $87.6 million
for $84.4 million, reflecting a discounted price of 96.37%. As a result of this transaction, the Wynn Las Vegas Revalver was permanently reduced by $43.8
million-and thé Wynn Las Vegas Term Loan was permanently reduced by $44.8 miltion.

For borrowings under the Wyan Las Vegas Revolver we have historically elected Eurodollar loans, which bear interest at 1-menth LIBOR and
currently include a margin of 3.0% on the cutstanding bilance. We alsoincur.a'fee of | .0% on the daily average'of unborrowed amounts. For borrowings
under the Wynn Las Vegas Term Loan we have historically elected Eurodollar loans, which.bear interest at 1-month LIBOR and curreintty include a margin of
1.875% on the term loan due 2013 and 3% on the term loan due-2015.

The Wynn Las Vegas Credit Agreement contains a requirement that we must make mandatory repavments of indebtedness from specified perceniages
af excess cash'flow. If our Wynn Laa Vegas subsidiary meets a Cunsol:daled Leverage Ratio, 2s defined in the Credit Agreement, of greater than 3.5 1o 1,
such repayment is defined as 50% of Excess Cash Flow, as definedin the Credit Agiéement. If the Consolidated Levérage Ratio is less than 3.5 10 |, then no
epavment is required. Based on the current economic conditions.in \x}uch we are operating, we do not believe that Wynn Las Vegas will have excess cush
How for mandatory repayment pursuant {o.this provision-of. the Credit Agregment during the fiscal vear ending December 31, 2011, and therefore we do not
expect to make any mandatory repavments pursuant to this requiremént during-2011.

‘The Wynn Las Vegas Credil Agreement contains customary covenanls-restricting our activities including, but not limited to: the ability to scll assets.
make capital expenditures, enter into capital leases, make loans or other investments-and incur additional indebtedness. In addition, we are required by the
linancial covenanis to maintain a Consolidated Interest Coverage Ratio, as defined, not less than 1.00 to 1 as of December 31, 2010. Management believes
thal we are in compliance with all covenants at December 31..2010.
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Wynn Macau Credir Facilities

As of December 31. 2010, our Wynn Macau credit facilities, as amended, consisted of a $350 million equivalent fully-funded senfor term loan facility
(the " Wynn Macau Term Loan"), and a $1 billion equivalent senior révalving credit famlnv {the "Wynn Macau Revolver”) in a combination’ol Hong Kong
and U.5. dollars {together the "Wynn Macau Credit Facilities”). Wynn Macau, S'A. also has the ability 10 increase the totai facifities by an additional $30
million pursuant to the terms and provi isions of the Amended Common Terms Agreement: As of December 31, 2010, the Wynn Macau Term Loan was fully
‘drawn and we had borrowed $100:2 million under the Wynn Macau Revalver, Consequently, we have appro\lmattl\ $900 million of availability as of
December 31. 2010.

The Wyna Macau Term Loan matures in June 2014, and the Wynn Macau Revolver matures in June 2012 The principal amouni of the term loan is
required to be repaid in quarterly installments, commencing in September 201 ). Borrowings under the Wynn Macau Credit Facilities bear interest at LIBOR
or'the Hong Kong Interbank-Offer Rate ("HIBOR").plus a margin which was 1.75% through September 30. 2010, Commencing in the fourth quarter of 2010,
the Wynn Macau Credit Facilities are subject'to a margin of 1.25% 10 2.00% depending on Wynn Macau's leverage ratio at the end of each quarter. Al
December 31, 2010 the margin was 1:25% 10 1.75%.,

Collateral for the Wynn Macau Credit Facilities consists of substantially ali of the assets of Wynn Macau, S.A. Centain afliliates that own interests in
Wynn Macau, S.A.; either directly or indircetly through other subsidiaries, have executed guarantees ofithe loans and pledged their interests in Wyvnn Macau,
S.A. as additional security for repayment of the loans.

The Wynn Macau Credit Facilities contain a requirement that Wyan Macau must make mandatory repavments of indebtedness from specified
percentages of excess cash flow. 1f our Wynn Macau subsidiary meets a Consolidated Leveragc Ratio, as defined, of greater than 4.0 to 1, such repayment is
deiined as 50% of Excess Cash-Flow, as defingd. II' the Cohsolidated Leverage Ratio is less than 4:0 10,1, then no repayment is required. Based on current
estimates we do not believe that our Consolidated Leverage Ratio during the fiscal yvear :_ndmg December 3 1, 2011 will exceed 4.0 to i. and therefore we do
not-expect to make any mandatory repayments pursuant to this requirement during 201 1.

The Wynn Macau Credit Facilities contain customary covenants restiicting our activities including, but not limited 10; the incurrence of additional
indebtedness, the incurrence or creation of licns on any of its property, sales and leaseback transactions, the ability to dispose of assets, and make loans or
other investments. In addition. we are required by the financial covenants to maiiitain a Leverage Ralio, as defincd. of not greater than 4.00 w0 1 as of
December. 31, 2010, and‘Interest Coverage-Ratio, as defined o1 not less than-2.00 1o 1. ‘Management believes thal we are in compliance with all covenants at
December 31, 2010. Both the Leverage Ratio and the Interest Cmera;_,e Ratio requirements remain at not greater than 4.00 to 1 and not less than 2.00 1o |,

.respeclive]y. for each reponting period during 2011.

Wynn Resorts, Limited

[n Qctober 2009, Wynn Macau, Limited, our indirect wholly-owncd subsidiary and the developer. owner and operator of Wyna Macau, listed its
ordinary shares of common stock on The Stock E «change of Hong Kong Limited. leough an inittal public offering. including the over allotment. Wynn
Macau, Limited 5old 1,437.500.000 sharcs (27.7%) of its common stock. We recejved procc:_ds net of relaled cosls, of approximately $1.8 billion as a resuit
of this transaction. *

In March 2009. we completed a secondary common stock offering of approximately 11 million shares resulting in net proceeds of $202.3 million. In
November 2008, we completed a sccondary common stock offering of 8 million shares resulting in net proceeds of $344.3 million.

34

Wynn Resoarts, Limited / Wynn PA, Inc. — November 2012



Table of Contents

In June 2009. we purchased and retired the remaining $375 million of outstanding loans from the $1:billion term loan we borrowed in-June 2007, for
the primary. purposc of funding our equity repurchase program. The purchase price was $364.7.million reflecting a discounted price off 97.25%. In November
‘2008, we purchased and retired 56235 million of this term loan. The purchase priee was $396.1 million, reflecting a discounted price of 95.375%.

During the vear ended December 31, 2009, we purchased $65.8 million face-amount of the 2014 Notes through open market purchases for $50 million.
seflecting a discounted price of 76.1%. As of December 31,2009, we held this debt and had not contributed it to our wholly-owned subsidiary, Wynn Las
Vegas. For accounting purposcs, this transaction was treated s an extinguishment of debl by Wynn Resorts in 2009. As part of the March 2010 exchange
offer discussed’ above, Wynn Resorts e\chanﬂed $30 million of its 2014 Notes for the 2020 Notes. The remaining 335.8 million were redeemed as part of the
tender offer and redempuon of all of the 2014 Notes in August 2010 as described above. As of December 31, 2000, Wvna Resorts holds $30 million of the
2020 Notes which have not been contributed 1o its wholly-owned subsidiary, Wynn Las Vegas.

On December 7, 2010, we paid a cash dividend of $8 per share.
On each of May 26. 2010 and August 26; 2010, we paid a cash dividend of $0.25 per share,
On December 3. 2009, we paid a cash dividend of $4.00 per share.

Our Board of Directors has authorized an equily repurchase program ol up to $1.7 billion. The repurchase program may include repurchases from time
10.1ime through open market purchases, in-privately negotiated ransactions, and under plans complying with Rules 10b5-1 and 10b-18 under the Exchange
Act. No share repurchases were made during the years ended December 31, 2010 ar 2009 Durmg the-year ended December 31, 2008, we repurchased
'10.915,633 shares at a net cost of $940.1 million and during the vearendéd December 31, 2007. we repurchased 1,889,321 shares at a net cost of $179.2
million. Accordingly. as of December 31, 2010, we had rcpur(.hdsed a'total of 12,804,954 shares of our common stock for a net cost of $1.1 billion under the
program.

Off Balance Sheet Arrangements

We have not entered into any transactions with special purpose entilies nor do we engage in any derivatives except for previously discussed interest rate
swaps. We do not have any retained or contingent interest'in assets transferred 1o an unconsolidated entity. At December 31. 2010, we had outstanding letters
of-credit totaling $19.7 million.

. Conrractual Obligations and Commitmenis

The following table summarizes our scheduled contractual commitments at December 31. 2010 (amounts in millions):

Pavments DBue By Period

less

Than 1tod 405 After
1 Year Years Years 5 Years Total

Long-term debi oblizations S 27§ 5369 S 5374 S 2,202.1__S 3.279.1_]
Fixediinterest payments 169.4 338.8 3388 665.4 1.512.4
Iislimated Variable interest paymentsf 1] 33.8 51.8 3373 07 109.8 ]
Operaling leases 3.2 3.0 0.3 2.8 1.3
Construction contracts and commitments: 38.6 — — — 38.6_1
Employment agreements 450 55.3 13.3 259 139.7
Other|2) 67.0_ 1083 353 6l9_ . 2723
Total commiunents S 3617 § 1094t S 9488 S 29588 § 5.363
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i]  Amounts for all perieds represent our estimated future interest payments on our debt facilities based upon amounts outstanding and LIBOR er HIBOR
rates at December 31, 2010. Such rates are at historical lows as of December 31, 2010. Actual rates will vary
[2]  Other includes open purchdsc orders, commitments for an aircrafl purchase; fixed gaming tax pavments in Macau and other contracts. As further
discussed in Item 8 "Financial Statements”, Note 15 "Income Taxes”, of this report, we had $83.8 million of unrecognized 1ax benefits as of
December' 31, 2010. Due to the inherent uncertainty of the underlying tax positions, it is not practicable to assign this liability to any particular year and
therefore it is not included in the wable above as of December 31, 2010.

‘Cher Liquidity Martiers

Wynn Resorts is a holding company and, as-a resultour ability to-pay dividends is highly dependent on our ability to obtain funds and our subsidiaries’
ability to provide funds 10 us. Restrictions lmposcd by our Wynn Las Vegas and Wynn Macau debt instruments significantly restrict our ability to pay
dividends. Specifically, Wyin Las Vegas, 1.LC and-certain-of its subsidiaries arc restricted under the indentures governing the 2017 Notes, the 2020.Notcs
and the New 2020 Notes from making certain "restricled paymenis” as defined in the indentures. These restricted payments include the pavment of dividends.
ordistributions to any direct or indirect holders of equity interests of Wynn Las Vegas, LLC. These réstricted pavments may not be made unless certain
{inancial and non-financial criteria have been satisfied. The Wynn Las Vegas, LLC Credit Facilities contain similar restrictions. While the Wynn Macau
Credit Facility contains similar restrictions, Wynn Macay is currently in compliance with all requirements, namely satisfaction of its leverage ratio, which
must be-met in‘order to'pay dividends-and is presently able-to pay dividends in accordance with the Wynn Macau Credit Facilities.

Wynn Las Vegas, LLC intends to fund its operations and capital requirements from operating cash flow and availability under the Wynn Las Vegas
Revolver, We cannot assure vou; however, that our Las' Vegas operations will generate sufticient cash flow from operations or the availability of additional
indebtedness will be sufficient to enable us to service and repay Wynn Las Vegas, LLLC's indebtedness and w fund its other liquidity needs. Similarly, we
expect that Wynn Macau will fund Wynn Macau:'SiA.'s debt service obligations with existing cash, operating cash flow and availability under the Wynn
Macau Revolver. However. we cannot assure-you that operating cash flows will be sufficient to do so. We may refinance all or a portion of our 1ndebtedncs:
on-or before maturity. We cannot assure you that we wilt be ablc to refinance any of the indebtedness on acceptable terms or at all.

New business-dev {:Inpmems or other.unforeseen cvents may.oceur, resulting in the need to raise additional funds. We continue to explore opportunities
10 develop additional gaming or related businesses in domestic and internationai markels. There cait be no'assurances regarding the business prospects with
respect 1o any other opportunity. Any new development would require us to obtain addmon.nl financing. We may decide to conduct any such development
through Wynn Resorts or through subsidiaries separate from the Las Vegas or: Macau-related entities.

0* Wynn Resons articles of incorporation provide that Wynn Resorts may redeem’shares of its capital stock, including its common stock, that are owned
or controlled by an unsuitable person or its affiliates’to the extent a gaming .mlhnrlu makes-a determination of Llll:l.litabllll\ and orders the redemption, or to
_ the extent deemed necessary or advisable by our Board of Directors, The redemption price may be paid.in cash. by promissory note or both, as required by the
applicable gaming authority and, if not. as we elect. Any promissory note that we'issue to an-unsuitable pefson or its affiliate in exchange for its shares could
increase our debt to equity ratio and would increase our leverage ratio,
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Critical Accounting Policies and Estimates

Management's discussion and analvsis ol our resulis of operations and liquidity and capital resources are based on our consolidated financial statements.
Our consolidated financial statements were prepared in conformity with aceounting principles generally accepted in the United States of America. Certain of
sour.accounting policies require management-to apply significant judgment in defining the appropriate assumptions integral to financial estimates. On an
ongoing basis, mapagement evaluaics those estimates, including those relating to the estintated lives of depreciable agsets, asset impairment, allowances for
doubtful accounts, accruals for customer loyaliy rewards, self-insurance, contingencies, litigation and other items, Judgmenis are based on historical
expericnce; terms of existing contracts, industry trends and informatien available from outside sources; as appropriate. However, by their nature, judgments
are subject to an inherent degree of uncertainty, and therefore actual results could differ from our estimates.

Development, Construction and Property and Equipment Extimates

During the construction and developiment ofa resort, pre-gpening or start-up costs are expensed when incurred. In connection with the construction and
development of our resorts, significant start-up costs are incurred and charged to pre-opening costs through their respective openings. Once our resoris open,
expenses associated with the opening ol the.resorts are no-longer charged as pre-opening costs.

During the construction and development stage, direct costs such as those incurred for the design and construction of our resorts, including applicable
portions of interest, are capitalized. Accordingly, the recorded amounts of property and equipment increase significantly during construction periods.
Depreciation expense related to capitalized construction costs is recogmzcd when the related assets are plaLed in service. Upon the opening of our resorts, we
began recognizing depreciation expense on the resort’s fixed assels,

The remaining estimated useful lives of assets aré periodically reviewed.

Our leasehold interest in land in Macau under the land concession contract entered into in'June 2004 is being amortized over 25 years, to the initial term
of the concession contract, which currently terminates in June 2029. Depreciation on a majority of the assets comprising Wynn Macau commenced in
September of 2006, when Wynn Macau opened. The maximum uselul life of asscts at Wynn Macau is deemed to be the remaining life of the land concession

or the gaming concession which currently expires-in June 2022, as applicable. Consequéntly, depreciation related to Wynn Macau will generaily be charged
over shorter perieds when compared 10 Wynh Las Vegas.

Costs of repairs and maintenance are charged 1o expense when incurred. The cost and accumulated depreeiation of property and equipment retired or
.olherwnse disposed of are eliminated from the respective accounts and any ruulllng gain or loss is included in operating income.

We also evaluate our property and equipment and other. long-lived assets for impairment in accordance with applicable accounting standards. For assets
to-be disposed of. we recognize the asset at the lower of carrying valug dr {air market Valuc less costs of disposal, as estimated based on comparable asset
sales, solicited offers, or a discounted cash flow model. For assets to be held and used, we review for impairment whenever indicators of impairment exist. In
reviewing for impairment, we compare the estimated luture cash-{lows of the asset, on an undiscounted basis, 10 the carrying value of the asset. If the
undiscounted cash flows exceed the carrving valué, no impairment is indicated. [T the undiscounted cash flows do not exceed the carrving value, then an
impairment is recorded based on the fair valuc of the asset, typically measured using a discounted cash flow model. If an asset is still under developmcm,

‘future cash flows-include remaining construction costs. All recogaized impairment losses, whether for assets to be disposed of or assets to be held and used,
are recorded as operating expenses.
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. Allowance for Estimated Doubtful Accounts Receivabie

A substantial portion of our outstanding receivables relates Lo casino credit play. Credit play. through the issuance of markers, represents a significant
portion of the table games volume at our Las Vegas Operations. While offered, the issuance of eredit at our Macau Operations is less significant when
compared to Las Vegas. Our goal is to maintain strict controls over the issuance of credit and aggressively pursue collection from those customers who fail 10
pay their balances in a timely fashion. Thesé collection cfforts may include the mailing of statenients and delinguency notices, personal contacts, the use of
owtside collection agencies, and litigation. Markers issued al our Las Vepas Operations are penerally legally enforceable instruments in the United States. and
United States assets of foreign customers may be used'to satisfy judgments éntered in the United Siates,

The enforceability of markers and othér forms of credit related to gaming debt outside ol'the United States varies from couniry to country. Some
foreign countries do nol recognize the LﬂfUrLLdbllll\' of gaming related debt. or make enforcement burdensome, We closely consider. the likélihood and
difficulty of enforceability, among other factors, when issuing credit 10 customers who are not residents of the United States. In addmon to our indemal credit
and collection depan.mcms located in both Las Vegas and Macau, we have a network of legal, accounting and collection profess:onalq Lo assist us in our
determinations regarding cnforceability and our overall colléetion efforts.

As of December 31, 2010 and -December. 31,2009, approximately 82 %o and 76% of our casino accounts receivable were owed by customers from
foreign countries. pnmanl\ in Asia. In addition to enforceablhtv issues, the colleclability of markers given by toreign customers is affected by a number of
factors including changes in currency exchangt rates and economic conditions in the customers' home countries,

We regularly evaluate our reserve for bad debts based on a specific review of customer accounts as well as management's prior experience with
collection trends in the casino industry and current economic and business conditions. In determining our allowance for estimated doubtful accounts
receivable, we;apply industry standard reserve percentages 10 aged account bolances and-we spei] :cal!\' analvze the collectability of each account with a
balance over a specified dollar amount, based upon the age, the customer's financial condition, collection history and any other known information. The
standard reserve percentages applied are based on our historical experience and take into consideration current industry and economic conditions.

The following 1ble presents key siatistics related 1o our casino accounts receivable (amounts in thousands):

December 31,

December 31,
2010 2009
Casino accounts receivable 3 257951 § 205.330__]
Qllowance,lhq doubtful casino accounts receivable ) h) 143,203 ) 100,959
\iGwance as a perceniage of casino accounts receivable 43.9% 19.2% ]
Percentage of casino accounts receivable outstanding over 180 days 31.1% ’ 4]1.1%

Qur reserve for doubtful casino accounts receivable is based on our estimates of amounts collectible and depends on the risk assessments and judgments
by management regarding realizability, the state of the economy and our credit polity, Our reserve methodology is applied similarky 1o eredit extended as each
of our resorts. As of Deceniber 31, 2010 and 2009, approximately 35% and 27% respectively, of our outstanding casino account receivable balance originated
at our Macau Operations.

At December 31, 2010, a 100 basis-point change in the alloviance lor doubtful accounts as a percentage of casino acceunts receivabie would ¢hange the
provision for doubtful accounts by approximately $2.6 million,
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As our customer payment experience evalves, we will continue to refing our cstimated reserve for bad debts. Accordingly, the associated provision for
doubtful accounis expense may fluctuate. Becduse individuat customer account balances can be significant, the reserve and the provision can change
significantly between periods, as we become aware of additional information about a customer or changes occur in a region's economy or legal system.

Derivative Financial Instruments

We seek to manage our market risk. including interest rate risk associated with variable rate borrowings, through balancing fixed-rate and variable-rate
borrowings and the use of derivative financial insiruments, We account for derivative financial instruments in‘accordance with applicable accounting
standards. Derivative financial instruments are recognized as assets or liabilitics, with changes'in fair value affecting net income. As of December 31, 2010,
changes in our intcrest rale swap fair valucs are being recorded in our Consolidated Statements of Inéome, as the swaps do not qualify for hedge accounting.

We measure the fair valuc of our interest raic swaps on a recurring basis., Aceounting standards establish a three-tier lair value hicrarchy. which
prioritizes the inputs used in measuring fair value, These tiers include: Level 1, defined as observable inputs such as quoted prices in active markets: Level 2,
defined as inputs other than quoted prices in active markets that are ither dircetly or indirectly obscrvable;-and Level 3, defined as unobservable inputs in
which little or no market data exists, therefore requiring an cntity o develop its own assumptions. We calegorize our interest raté.swap contracts as Level 2.
The fair value approximates the amount we would receive (pay) if these contracts were settled at the respective valuation dates. Fair value is estimated based
upon current, and predictions of future, interest rate levels along a yield curve, the remaining duration of the instruments and other market conditions. and
therefore is subject to significant estimation and a high degree of variability of fluctuation between periods. We adjust this amount by applying a non-
performance valuation, considering our creditworthiness or the creditworthiness of our counterparties at each settlernent date, as applicabie.

Stock-Based Compensation

Accounting standards for stock-based payments establish standards for.the accounting for transactions in which an entity exchanges its equity
instruments for goods and services or incurs a Jiability in exchange for goadsand services that are based on the fair value of the entity's equity instruments or
that may be seuled by the issuance of those equity instruments. It requires an entity to measure the costs of employee services received in exchange for an
award of equity instruments based on the grant-date fair valie of the award and recognize that cosi over the service period. We use the Black-Scholes
valuation model 1o value the equity.instruments we issue. The Black-Scholes valuation modél uses assumptions of expected \olaullh' risk-free interest rates,
the expected term of options grdnled and expcected rates of dividends, Management determines these assumptions by reviewing current markel rates. making
industry comparisons and reviewing conditions relevant 1o our Company.

The expecied volatility and expected tenm assumptioris can significantly impact the fair value of stock options. We believe that the valuation technigues
nd the approach utilized to develop dur gssumptions are reasonable in calculating the fair value of the options we grant. We estimate the expected stock price
\'nlanlu) using a combination of implied and historical factors related (9 our stock pricciin aceordance with applicable accoummg standards. As our stock
price Muctuates, this cstimate will eliange. For example, a 10% chanEe in the volatility assumplion for 2010 would have resulted in-an approximate.30.6
million change in fair value. Expected term represents the estithated average time between the option's grant date and its exercise date. Because of our fimited
trading histery as a public company we have clected to.use the simplificd method prescribed by applicable accounting standards, for companies with a iimited
trading history to estimate the expected term. Once we have siifficient triiding history. we will estimate the expected lerm using historical experience for
options that have been granted to emplovees within our stock option plan. A 10% change in the expected term assumption for 2010 would have resulted in an
approximate 50.2 million change in fair value. These assumed changes-in fair value would have been recogmzcd over the vesting schedule of such awards,
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Accounting standards also require the classification of stock compensation expense in the same financial statement line items as cash compensation

ant therefore impacts our departmental expenses (and related operaling margins), pre-opening costs'and construction in progress for our development
projects, and our general and administrative expenses (including corporate expenses).

Self-Insurance Reserves

We arc self-insured up to certain timits for costs of employee health coverage, workers' compensation and general liability claims. Insurance claims and
reserves-include accruals of estiinated settlements for known claims, us well us accruals of estimates for claims incurred but not vet reported. In cstimating
these accrials, we consider historical loss experience and make judgmerits about the C\pect(.d level of costs per claim. Management belicves the estimates of

future linbility arc reasonable based upon its methodology; however. changes in health care cosls. accident frequency and severity codld materially affect the
estimate for these liabilities.

Customer Lovalty Frogram

QOur customer lox'aln program refates to a slot club program whereby customers may.carn points based on their level of play that may be redeemed for

free credit that must be replayed in the slotmachine. We aceruce a liability based on the points earned times the redemption value, less an estimate for
breakage, and record a related reduction in casino revenue,

Slot Machine Jackpots

With respect (o base and progressive jackpots, we do not accrue a liability in jurisdictions in-which we have the ability 10 avoid pavment of the base
Jjackpot because the machine can legally be removed from the gaming floor without payment-of the base amount. Conversely, if we are unable to avoid
payment of the jackpot {i.e. the incremental amount on a progressive: machine} duc to legal requirements, the jackpot is accrued as the obligation becomes

vnavoidable. This-liability is acerued over the time period in which the incremental progressive jackpot antount is generated with a related reduction in casino
revenue. No liability is acerued with respect to the hasc jackpot.

lncome Taxes

We are subject 1o income 1axes in the United States and other foreign jurisdictions where we operate. Accounting standards require the recognition of

deferred tax assets, net of applicable reserves,.and liabilities.for the estimiated future tax consequences attributable 1o differences between financial statement
arrving amounts of c-uslmg assets and liabilities and their respective tax “bases ;md operating loss and tax credit carmvforwards, Deferred tax assets and
abilities are measured using enacted tax rates in effect {or the year in iwhich those temporary differences are expected to be recovered or scitled. The effect of

a change in tax rates on the income (ax provision and deferred tax-assets and labilities is fecognized in the results 6f operations in the period that includes the

enactment date. Accounting standards require recognition of a future tax benefit to the extent that realization of such benefit is more likely than not
Othenwise. a valuation allowance is applied.

As of December 31. 2019, we have a foreign 1ax credit carryover of $1,307 million and we have recorded a valuation allowance of $1.246 million
against this asset based on our estimate of futire realization. The foreign tax cru.dm are attributable to.the-Macau special gaming tax which is 35% of gross
gaming revenue in Macau. The US. taxing regime only allows a credit for.35% of " net" foreign source income. Due to our current operating history of U.S.
losses, we currently do noet relv on forecasted taxable income in order to support the ulilization of the foreign tax credits. The estimated future foreign tax
credit realization was based upon'the estimated future taxable:income from the reversal-of "net" U.S, taxable temporary differences that we expect will reverse

during the 10-vear foreign tax credit carryover period. The amount of. the valuation allowance is Sub_j(.‘cl to change based upon the actual reversal of temporary
differences and future taxablc income exclusive of reversing 1émporary differences.
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Qur income tax returns are subject to examination by the Intemal Revenue Service ("IRS”) and other tax authorities in the locations where we operate.
We assess tentially unfavorable outcomes of such examinations based on accounting standards for uncertain income taxes. ‘The accounting standards
po
preseribe a minimum recognition threshold a tax position is required to mect before being recognized in the tinancial statements.

Uncertain tax position accounting standards apply to all tax positions related to income Laxes. These accounting standards utilize a 1wo-step approach
for evaluating tax positions. Recognition {Step 1) occurs when the Company concludes that a'tax position, based on its technical merits, is more likely than not
to be sustained upon examination. Mcasurement (Step [} is only address@d if the position is deemed to be more likely than not to be sustained. Under Step |1,
the tax benefit is measured-as the largcsl amount of bencfit thal-is- more Tikely than not 1o be realized upon seittement. Use of the term "more likely than not"
is consistent with how that term is used in accounting for income taxes (i.e. likelihood of occurrence is greater than 50%).

Tax positions failing to qualify for initial recognition are recognized in the {ifst subsequent interim period that they meet the "more likely than not"
standard, If it is subsequently determined hat a previously recognized tax position no longer meets the “more likely than not” standard, it is required that the
tax position is derecognized. Accounting standards for uncertain-tax- positions specifically. prohibit the use of a valuation aliowance as a substitute for
derecognition of 1ax positions. As applicable, we recognize acerued penalties and intercst related to unrecognized tax benefits in the provision for income
taxes, During the vears ended December-31, 2010. 2009 and 2008, we recogtized no amounts for interest or penaliies.

Eftective September 6, 2006, we received a 5-vear exemption from Macau's 12% Complementary Tax on casino gaming profits. Accordingly, during
2010 we were cxempted from the payment of.approximately $64.4 millionvin such taxes. On-November 30, 2010, Wynn Macau reccived an additional 5 vear
exemption 1o December 31, 2015 related to this tax. Wynn Macau's ncm-gamme profits remain subject to the Macau Complementary Tax and Wynn Macau's
casino-winnings remain subjecl 10 the Macau Special Gamifig tax'and other levies-in accordance with its concession agrecment.

ITEM 7A. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK

Market risk is the risk of loss arising from adverse changes in. market ruies and prices, such as interest rates. foreign currency exchange rates and
commodity prices.
lnterest Rate Risks

One of our primary exposures 1o market risk is interest raté risk associated with our debt facilities that bear interest based on floating rates. See "lem 7.
Muanagemeni's Discussion and Analysis of Financial Condition‘and -Results of Operations — quuldll\‘ and Capital Resources — Financing Activities." We
tiemipt t0 manage interest rite risk by managing the mix of long-term fixed rate borrowings and vartable rate borrowings supplemented by hedging activities
.s believed by us 1o be appropriate; We cannol assure you-that thesé risk iiahdgement strategies have had the dusired effect, and interest rate fluctuations
could have a negalive impact on our results of operations.
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The following tuble provides estimated future cash flow information derived-from our best estimates of repavments at December 31, 2010 of our
expecied long-term indebtedness. However, we cannot predict the LIBOR or HIBOR rates that will be in effect in the future. As of*December 31, 2010, such
rales remain at historic lows, Actual rates will vary. The one-month LIBOR and TIIBOR rates a1 December 31, 2010 of 0.26% and 0.23%, respectively were
used for all varigble raté calculations in-the table below. The information'is presented in U.S. dollar equwalems as applicable.

Years Ending December 31,

Expected Maturity Date

20110 2012 2013 2014 2015 Thereaftcer Total
{in millions)
Long-term debt: ]
Fixed rate — — — — — $ 2.172.0 5 2.172.0
“verage interest ralc 7.8%%. _7.8% ]
Variable raie s 27 $ 344.1 $ 192.8 $ 189.2 3 348.2 S 30.1 s 1.107.1
WWverage interest rate 1.5% 1.3% 1.7% 1.5% 3.3% 1.3% 2.1% |

Interest Rate Swap Information

We have entered into floating-for-fixed interest rate swap arrangements relating to certain of our floating-rate debt facilities, We measure the fair value
of our interestrate $waps on a recurring basis.

Wynn Las Vegay

We entered into an interesl rate swap agreement to hedge a portion of the underlying-interest rate risk on borrowings under the Wynn Las Vegas Credit
Agreement. Under this swap agreement, we pay a fixed interest rate of 2:483% on borrowings of $250 millign incurred under the Wynn Las Vegas Credit
Agrecment in exchange for receipts on the same amount al a variable-interest ratébascd on. th applicable’ LIBOR at the time ot"pa» ment. This interest rate
swap fixes the interest rate on $250 million’ of berrowings under the Wynn Las chas Credit Agreement at approximately 3.485%. This interest rate swap
agreement matures in November 2012, (,hangcs in.the fair value of this'interest ratc swap have and will continue to be recorded as an increase/ (decrease) in
swap fair vatuc in our Consolidated Statements of Income as the swap does not qualify Tor-hedge accounting,

Wynn Macau

As of December 31, 2010, we had three interesi rate swaps intended to hedge a portion of the underlying interest rate risk on borrowings under the
Wynn Macau Credit Facilities. Under the first swap agrecment. we pay a fixed interest rate of 3.632% on U.S. dollar borrowings of $153.8 million incurred
under the Wynn Macau Credit Facilitics in exchange for reeeipts on the same amounis at 4 variable interest rate based en the applicable LIBOR at the time of

payment. As of December 31, 2010, this interest rate’ swap fixes thie intérest-rate on. $153.8 million'of the current U.S. dollar borrowi ings under the Wynn
Macau Credit Facilities at appm\lmdtch 4:88%-5.38%. Under the sccond swap agreement, we pay 4 fixed interest rate of 3.39% on Hong Kong dollar
borrowings of approxlmaielv MK $991.6 million {approximately US$127.9 million) incurred under the Wynn Macau Credit Facilitics in exchange for receipts
on the same amoUnts at a variable interest rate ‘based on the appllulblc. HIBOR at the time of payment. As of December 31, 2010, this interest rute swap fixes
the interest rate on approxlmalel_\ $127.9 miliion of the current Hong Kong dollar. borrowings under the Wynn Macau Credit Facilities at approximalely
4.64%. Both of these interest rate swap agreements makure in August 2011, We'entered i_l_l,lo?a Lhird interesi rale swap agreement at Wynn Macau to hedge a
ponion of'the underlving interest rate risk on borrowings under:the Wynn 'Macau Credit Facilities. Under this swap agreement we pay 2 {ixed intercst rate of
2.15% on borrowings of approximately HK3$2.3 billion (approximately USS300 million} incurred under the. Wynn Macau Credit Facilities in exchange for

receipts on Lthe same amount-at a variable interest rate based on the apphcahlc_!llBOR at the time of payment. This interest rate swap fixes the intergst rate on
HK$2.3 billion
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pproximately US3300 million) of borrowings under the Wynn Macau Credit Facilities at approximately 3:4%. This.interest rate swap agreement matures in
June 2012,

Changes in the fair values of these interest rate swaps for each reporting period recorded are, and will continue to be. recognized as an increase/
{decrease) in swap fair value in our Consolidated Statements of Income, as the swaps do not qualify for hedge accounting.

Summary of Historical Fair Values

The following table presents the historical lizbility fair values as of December 31, 2010 and 2009, of our interest rate swap arrangements {amounts in
thousands):

Total Intercst Rate

Wynn Las Vegas Wyan Macau Swaps
Liabilily fiir valueal: — B
December 31, 2010 5 8457 S ) 12992 § 21449
December 31,2000 3 4724 § 16,3d5___§ 20,569_]

The fair value approximates the amount we would pay if these contracts were settled at the respective valuaiion dates. Fair value i§ estimated based
upon curvent, and predictions of future, interest rate levels along a yield cirve; the remaining duration of the instrumems and other market conditions, and
therefore, is subject to significant estimation and a high degree of variability of fluctuation between periods. We adjust this amount by applying a non-
performance valuation, considering our creditworthiness or the creéditworthingss of our counterpartics at each setilement date, as applicabie.

Other, Interest Rate Swap Information

The fotlowing table provides information about our interest rate swaps, by contractual maturity dates, as of December 31. 2010 and using estimated
future LIBOR and HIBOR rates based upon implied forward rates in the yield turve. The information is presented in U.S. dollar equivalents, which is our
reporting cumency:

Years Ending December 31,

Expected Maturity Date

2011 2012 2013 014 015 Thereafter’ Total
‘ —_— (in miflions)’
Average notional amount 3 2817 g 550.0 s S — . 3 — S 8317 |
Average pay rate , 3.52%. 2:32% — — — — 2,77%
Wveruge receive rate 031% 0:57% 0.47%_]

We do not use derivative financial instruments, other financial instruments or derivative commodity instruments for trading or speculative purposes.

Interest Rate Sensitivity

As of December 31, 2010, approximately 92% of our long-térm debt was based on fixed rakes, including the notional amounts related to interest rate
swaps. Based on our borrowings as of December 31, 2010, an assumed 19 change in variable rates would cause our annual interest cost to change by $2.8
million.

Foreign Currency Risks

The currency delineated-in Wynn Macau's concession agreement with the government of Macau is the Macsu pataca. The Macau pataca, which is not 2
freely convertible currency. is linked to the Hong Kong dollar, and in many cases the two are used interchangeably in Macau, The Hong Kong dollar is linked
to the U.S. dollar
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nd the exchange rate between these two currencies has remained relatively stable over the past several years. However, the exchange linkages of the Hong
Kong dollar and the Macau pataca, and the Hong Kong dollar and the U.S. dollar, are subject to potential changes due to, among other things, changes in
Chinese governmental policies and international cconomic and political developmenis.

If the Hong Kong dollar and the Macau pataca are not linked 1o the'U.S: dollar in the future, severd fluctuations in the exchange rate for these currencies

may resull. We also cannot assure you that the current rate of exchange fixed by the applicable monetary authorities for these currencies will remain at the
same level,

Because many of Wynn Macau's payvment and expenditure obligalions are in Macau patacas, in the evént of unfavorable Macau pataca or Hong Kong
dollar rate changes, Wynn Macew's obligations, as denominated in U,S, dollars, would increase, In addition. because we expect'that mest of the revenues for
any casino that- Wynn Macau operates in Macau-will be in Hong Kong dollars, we are subject to-foreign exchange risk wiih respect to the exchange ratc
between the lHong Kong dollar and the U.5. dollar. Also. if any of our Macau-related entities incur. U.S. dollar-<denominated debt, fluctuations in the exchange
rates of the Macau pataca or the Hong Kong dollar, in relation to the U.S, dollar, coiild have adverse effécts on Wynn Macau's results of operations, financial
condition, and ability to service its debt. To date. we have not erigaged in hedging activities intended 1o protect against foreign currency risk.
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

The Board of Directors and Stockholders of Winn Resofts, Lirhited and subsidiaries:

We have audited Wynn Resorts, Limited and subsidiaries’ (the "Company™) intemal control over financial reporting as of December 31, 2010, based on
criteria established in fnternal Control—iniegrated Framework issued by the Commitiee of Sponsoring Organizations of the Treadway Commission {the
COS0 criteria): The Company's management is ne::ponable for maintaining effective intemal-control over financial reporting, and for its assessment of the
echclm.ne%s of internal control over financial reporting included in the accompanying Management Report on Internal Control Over Financial Reporting.
included in Item 9A. Qur responsibility is to express an opinion on the Company's internal contrel over financial reperting based on our audit

We conducted our audit in accordance with the standards of the Public Company Accounting Oversight Board (United States). Those slandards require
that we plan and perform the audit to obtain reasonable assurance aboul whether elfective intemal control over financial reporting was maintained in all-
material respects. Our audit included obtaining an understanding of internal control'over financial reporting, assessing the rigk that a material weakness exisis

testing and evaluating the design and operating effectiveness of internal conitrol based on the assessed risk.-and performing such other procedures as we
considered necessary in the circumstances. We believe that our audit provides a reasonable basis for our opinion

A company’s internal control.over financial reporting is-a process designed:1o provide reasonable assurance regarding Lhe reliability of financial
reporting and the preparation of financial slatements for external purposes in accordance with generally accepled accounting principles. A company's internal
control over financial reporting includes those policies and-procedires that (1) pertdin to the niaintenance of records that. in reasonable detail, accurately and
fairly reflect the transactions and dispositions of the assets'of the company;i{2) provide reasonable assurance that transzctions are recorded as necessary 10
permit preparation of financial statements in accordance with' generalh aucpted accounting principles, and that receipts and expendilures of the company are
being made only in accordanee with authorizations of management and directors‘of the company: and (3) provide reasonable assurance regarding prevention
or timely detection of unauthorized acquisition, use or dl‘;pOSIlIOI‘I of the campany's asscts that could have a material effect on the financial statements.

Because of its inherent limitations, intcmal contrél over tinancial reporting may not prevent or detcet misstatements. Also, projections of any cvaluation
of efTectivencess Lo future periods are subject to the risk that controls may become inadequate because of changes in conditions. or that the degree of
compliance with the policies or procedures may deteriorate.

in our opinion, the Company maintained, in all materiad respects, effective internai control over tinancial reporting as of December 31, 2010, based on
the COS0 critcria. ‘

. We also have audited, in accordance with the standards of the Public Company Accounting Oversight Board (United States). the consolidated balance
“sheets of the Company as of December 31, 2010 and 2009, and the rclated consolidated statements of income; stockholders' equity, and cash flows tor cach of
the three years in the period ended December 31, 2010 of the Companyand our, réport dated February 28, 2011 expressed an ungualified opinion thereon

s/ Emst & Young LLP
Las Vegas, Nevada
February 28, 2011
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
The Board of Directors and Stockholders of Wynn Resorts, Limited and subsidiaries:
We have sudited the accompanying consolidated balance sheets of Wynn Resorts, Limited and subsidiaries (the '?C0n_1pany"5 as of December 31, 2010
and 2009, and the related consolidated statements of income, stockholders’ equity, and cash flows for each of the three years in the period ended December 51,
2010. Our audits also included the linancial statement schedules listed in the index-at item 13(a)2. These financial statements and schedules are the

responsibility of the Company’s management. Our responsibility is 1o express an opinion on these financial statements and schedutes based on our audits.

We conducted our audits in accordance with the standards of the Public Compgmy Accounting Oversight Board (United States). Those standards require

+hat vve plan and perform the audit to obtain reasonable assurance about whether the financial statements are free of material misstatement. An audit includes

examining. on a lest basis, evidence supporting the amounts and disclosures in the:financial s1atements. An audit also includes assessing the accounting
principles used and significant estimates madeé by management. as well as evaluating the overall.financial statement presentation. We believe that our audits
provide a reasonable basis for our opiniori.

[n our opinion. the financial statements referred to above present fairly. in all material respects, the consolidated financial position of the Company al
December 31, 2010 and 2009, and the consolidated results of their operations and their cash flows for each of the three vears in the period ended
December 31, 2010, in conformity with U.S. generally accepted accounting principies. Also, in our opinion. the related financial statement schedules referred
1o above, when considered in relation to the basic financial stalements laken as a whole, present fairly in all material respects the information set forth therein,

We also have audited, in accordance with the standards of the Public Company Accounting Oversight Board (United States), the Company’s internal
control over financial réporting as of December 31, 2010, based on criteria ustablished-in lnternal Control—Integrated Framework issued by the Commitiee

«of Sponsering Organizations of the Treadway Commission and our report dated February 28, 2011 éxpressed an ungualified opinion thereon.

/s/ Emst & Young LLP
Las Vegas, Nevada
February 28, 2011

67

Wynn Resoris, Limited / Wynn PA, Inc. — November 2012



Table of Contents

WYNN RESORTS, LIMITED AND SUBSIDIARIES
CONSOLIDATEDR BALANCE SHEETS
(amounts in thousands, except share data)

December 31,
2010 2009

L ASSITS

Current assets:

[[__Cdshi and cash equivalents

Reccivables, net 187464 152.879
[ laventories 86,847 107,005 |

Prepaid expenscs-and other 28.326 31.242
i Total current £3seis 1,561,136 2,282.956]
Property and equipnicnt. net 4921259 5.062.059
Intangibles, net 40,205 44,659 1
Deterred financing costs 61,863 62,227
Deposiis and other assets 83.802 99,380
Tnvestment in unconsolidated affiliates 4,232 4.102
Deierred ircome taxes — 26.386 |

Total assets

56674497 S7JSI 769

LIABITITIES AND STOCKHOT.DERSEQUITY

- 1]

Current liabilities:

[ Accounts and consiruction p_g_valile

S 168,135 _135.501]

Current portion of long-term debt

2,675 2,675

[ Income taxes pavable

1,163 1,176

Accrued interest

53.999 17,520

[ Accrued compensation and beneliis

70.834 69.825 |

Gaming taxes payable

173.888 100,980

[ Other accrued expenses 33374 26.751 ]
Customer deposits 308.621 318755

._'Conslruclion retention 12.266 9,346 ]
Deferred income taxes 2.974 42:856

C Total current liabilities

Leng-term debt

3.264.854  3.566.428 -

887,929 725,585

Oltier lang-ter liabiliiies 64,248 120,726
Deferred income taxes 76.881 —
Conslruction retention — 8.667 |

Total liabilities

4293912 _4.421.406

(_ommnmcnts iind comt commﬂencws s (Note 16)

]

Stockholders' equily;

[ Freiérred stock, par value’ S0:01740/000,000 Shares awborized zero shares issued and owstanding o —
Common stock; par value:50,01; 400,000,000 shares authorized: 137,404,462 and. 136,098,410 shares issued; 124,599,508
and 123.293.456 sharcs oulslandm;, 1,374 1.361

[ Treasury stocke. at cost: 12.804:954 shares

(L119,407)_(1,119.407)]

Additional.patd-in capital

3,346,050 _ 4,239,497

[ Accumuiated other comprehensive income

"Retained edarnings (deficit)

889 24461
9.042 (89, 339}

[ T3l Wyna Resorts, Limiied stockholders” equity

2237948 3.034,338 ]

Noncontrolling interest

142 637 126.023

i TGl cqu cquity

2.380.585_ 3.160.363 ]

Total lizbilities and stockholders' equity

The accompanying notes are an integral part of these consolidated (inancial statements.
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WYNN RESORTS, LIMITED AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF INCOME
(amounts in thousands, except per share data)

Year. Ended December 31,

2010 2009 _ 2008
Operating revenues: ]
Casino 5 3245104 S 2206829 % 2.261.93
[~ Rooms 400,291 577.520 126,655_]
Food and beverage 488.108 436,361 338,715
[ Enteriainment. relail and oiber 334.332 _ 288.432 270.063 ]
Gross reveries 4.487.835 3;509.142 3.217.367
[ 1ess: promotional-allowances (303.137)__ {263.331)_ {230.043) ]
Net revenues 4.184.698 3045600 . 2.987.324
Operaling cosis and expenses: — ]
Casino 2,100,050 1.460:130 1.490.927
[ Kooms 122,260 111,596 78,238 |
Food and beverage 272747 252,687 207,281
[ Enteriainment, retait and otlier 204,338 166,636 161.862_]
General and administrative. 391.254 365.070 319.303
[ Provision fof doubthil accounts 28,304 i3.707 49405 ]
Pre-opening costs: 9.496 1.817 731,375
[ Depreciation and mmorizaiion 405,558 410,547 263.213_]
Property.charges and other 75.219 28.458 32:384
r I'olal operating costs and expenscs 3.559.446 2.810.648 2.675.188_]
Operating income 623.252 234.963 312,136
Other income {expense): ~ ) — ) —
Interest income 2,498 1.740 21.517
[ interest expense, net of amownts capitalized (222.863) (211,383 (172,693) ]
. Decrease in swap fair value {880} (2.258) (31.485)
¥~ (Gain (loss) on extinguishment of debi/exchange offer (67.990) 18.734 73547 )
Equity in income from unconselidaied affiliates 801 121 1.353
[ Other 223 198 (1257
Other income (expense). net (288.209) {192.857) {163.218)
 lncomé befdre income taxes 337,043 42,106 148 2@
‘(Provision) benefit for income’taxes {20.447) (2.999) 61.561
Net income 316,596 39,107 __ 210.479_]
Less: Net income attributable 10 noncontrolling interests (156.469) (18459 —
Net income atiribuable to Wynn Resorts, Limited $ 160:127_8  20.654__S 210479 _]
Basic and diluted income per common share:
[ N&Tincomeatiributable 1o Wvnn Resorts, Lintiicd: ]
Basic $ 130 S 0.17 _§ 1.94
[ Dilned $ 129§ 0.17_5 192 ]
Weighted average common shares outstanding:.
[ Basic 122,787 119,840 108408 _1
Diluted 3,939 120,185 109.44 )
Dividends declafed per common share: $- 8.50__% 400 S —

The accompanying notes are an integral part of these consoiidated financial suilements.
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WYNN RESORTS, LIMITED AND SUBSIDIARILES

CONSOLIDATED § l'.»\TF ME

NT.OF. STOCI\HOI DERS! EQUITY

(amounts in thousands, except share data)

Common stock

Accum u_I:ilEd Total

Additional other Retained \-\"_\‘nn Resorts, Ltd Total
enrning‘y
Shares Par  Treasury paid-in - comprehensive stockholders' Norcontrolling stockholders’

) outstanding _value sstock . i capital: __income (loss)  (deficity equity intaieést equity
Balahées, Janary'1, 2008 Ti4,370,090_ §1,182 s _(129,317). 32,1@,637 g (2,903);5(328,708).§ 1936939 §: — 5 1956959
Neflincome — _ — — — 1210479 210,479 — 210,479
CUITEAEY wanslation adjasient 7 — — — 51519 — 5510 o 53519 |

Cnmprehenawe mcome . 7 213 993 — ?.157)9.'98
PE@riE ol o omions 91383 3 — 7781 — — 2782 — 2,982
Iss ince of mm Gted s[ock 560.000 6 _ (&) _ — — . -
C:mr.e"dhoﬂ ul‘ Testricted’ slouk (96,000) 1) . i _ _ o _ — |
[—‘urthasc of treasury stock (10.915633)  — (940,130). — — — (940:130) — (940;130)
Farfdited cash dl>mbut10n upon canceliation of Lo I
L s&strictéd stock = —_ — — — _‘]'509) 11093 o 1,003
Issuunge of comuion stock, net 8,000,000 20 — 343,003 — — 343,983 — "343,985
§f5'ck-¢b'tfpd compensation _ _ — :20,908,_ — — 20908 — 20,908_]
Balances, Déceifibier 31,2008 (2013040 248 - (1119:407) ,2.7342276 2614 (17:136) 1,601,593 — 1,601,595
Netincome: — — — — — 20,654 30,634 18433 19107 |
Currency. translation adjustment — — — — 876 — 876 (106) 770
I Comprehensive (1053) income 3]-;530._ 13,347‘ 39,877
Exercise of stock options 214916 3 — 6:344 —_ — 6,347 — 6347
CancelIdtian of Testriced stoek (3.300)__— _ _ _ — — _ —
Forfelted cash ‘distribution upon czmcellatmn of T .

restricled stock — — — — — 33 b EE)
ssyance of common stock, et 11,040,000 110 —  30303s == — = 202,145 ]

ale of Wynn Macan, Lid commoir stock; net _ — — 1,623,228 (1044} 107,358 1,729,542

fsrib I —_(400,000) = (9313 — (193,132]]
Exuess tax benefits from stock-based compensation, _ _ _ 49013 — — — 40013
Stock-based compensation = — — R — . 320 247621 |
Balances, December 31. 2009 123,293,456 1361 (1,110407), 472385497 3446 (89.539] 3,034,338 126025 3,160,363
Netincome: — — — — — 160:127 160;127 156,469 316,596
Currenc\ translation adjustrmens _ _ _ . (1:357) — {1,557) _ (59f) [(2154)
| Ccmprchcnswc floss) income i I;S 57-6-_“ 155 87" _ 73 14 4-‘12]
Exereise of stock options 1308052 I3 — 66;173 — — 46.186 — 66.186
[:‘sua.ncc of rcsmctcd Toe 50,000 1 | — 1]
Canccl]atlon of restricted stock (52,000 (1) _ — — — (1} — (1)
Farf: i2d Tk di rmtion upan cancelation af: _ _
| #estricied stock — = — = —= _ 233 152, — 252
Cush’ dlstnbuucmS_ — — —  (996473) — (61,778} {1,058,331) (140,672)  (1,198,923)
EEXTess tax senefits from stock-based compensation — — — 10480 i _ 10,480, — 10,480
Stock-based compensation . — — — 2575 — .= .. 26373, 412 27,785
Balances. December 31.2010 197 599 368 ST R TN v Ty, 7 e e - S
2 . 124,599,508 _$1:374S(1.119.407):83.346,050 1§ 889, 3. 9042 8 3237918 _ -5 142637 _§: 2.330 583

The accompanying notes are anintegral.

part of these consolidated financial statements.
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WYNN RESORTS, LIMITED AND SUBSIDIARIES
CONSOLIDATED STATEMENTS/QF CASH FLOWS
{amounts.in thousands)

Year Ended December 31,

2010 2009 2008
Cash lows_from operatiitg activiiies: _ ~ ]
Net income - $ 31659 §$ 39,107 § 210479
‘Adjustments io reconcile nel income to net cash provided by operating activities:
Depreciation and amortizalion 405558 410,547 263,213
[ Beferved income taxes 18,875 (636) 63.460)]
" Stock-based compensation 27.168 24.336 20,328
I EXcess tax benefits from stock-based compensalion 9.833) (43,909 — 1
Amortization and write-offs of deferred financing costs, and other 24.342 26.160 21,931
(1055 (Fain) on extinguishiment ol debvexchangy olTer 62,608 (18,734) (22,347)]
Provision for doubtful accounts 28.304 13,707 49.405
[__Property charges and other 10,270 28458 52,584 ]
Equily in incame of unconsolidated affiliates. net of distributions {130) 594 804
[ Decrease inswap fair value 880 2.258 31,485_]
Increase (decrease) in cash from changes'in: .
[ Receivables, nat 63.073) (@L416) 4,621 ]
Inventories and prepaid expenses and other 22,169 3,265 (49.417)
| Accounts p_u_vatilé'?l_lfd accrued expenses 213578 _ 131.239 _ 23.537 ]
Net cash provided by operating aciivities 1,057.312 593.956 523.183
Castt flows from investing activilies: ] B " T '
Capital expendiwres, net of construction payables and retention (283.828) (540.929) {1,333,182)
[ KRestricted cash — — 31,052 ]
Deposits and purchase of other assets (13,034) (11,238) (43.589)
[T Proceeds from sale of equipment 739 _ 1.107 6.720 ]
Net cash used in investing'activities {296.123) (551.080) _ (1.338,999)
.‘.Esh'ﬁmﬁﬁrﬁfming activities: T - ' ]
Proceeds from exercise ol stock options 66.186 6.347 2782
[ Excess tax benefits from stock-basced compensation 9.833 44.909 — 1
Proceeds from-issuance of common stock — 202,143 344.230
[ Proceeds from Wynn Macau; Lid 1PO — 1,869,653 —
Dividends Paid (1.192.138) {439.870) —
[ Proceeds irom issuance of long-term debt 2,246,361 1,151,781 1,379,968 _|
Principal payments on long-term debt {2.551.561) {1,799.040} {600.260).
[ Repurciiase of Winn Las Vegas Fist Morgage Notes — (30.048) —
Cash restricted for stock repurchases: — — 501).068
[ Purchase of treasury stock — — (940,130)]
Intcrest rate swap transactions _ — (9.561) (6.300)
[ Paymenis on Iong-tcrm land concession obligation — (6.065) (5,751
Pavment of financing costs (7L.317) {104.730) (7.035)
[ NeTcash provided by (bsed.in)_linancing aciiviiies (1.492.636)_ 813515 667.572 ]
Effect of exchange rate on cash (188 {465) 7.028
Cashiand cash équivalents: — - =
Increase (decréase) in cash and cash equivalents (733.331) 857.926 {141,216}
[ __Balince, beginning of period LO9TRID ___ i153.904__ 1.275,120]

Balarice, end of period S

1.258499 §  1.991.830 §

1.133,904

Supplemental cash flow disclosures:

]

Cash paid for interest. net of amounts capitalized $ 171.663 § 209.095 § 232,012
[ Change in property_ and equipment included in accounts and construction payables (27.670) (181.366) 83,683 ]
Cashl paid for income taxes 1.019 2,894 693
[ Liability for cash distributicns decldred on non-vested stock 6.703 3.536 — |
Stock-based compensation capitalized into construction in progress 617 385 380

The accompanying notes arc an integral part of these consolidated financial statements.
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WYNN RESORTS, LIMITED AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

1. Organization

Wynn Resorts, Limited, a Nevada corporation (logether with its subsidiaries, "Wynn Resorts” or.the "Company"), was formed in June 2002 and
completed an initial public offering of its common stock an October 23, 2002,

In June 2002, the Company's indirect subsidiary, Wynn Resonts (Macau), S.A. ("Wynn Macau, 5.A."), entered into an agreement with the govemment
of the Macau’ ‘ipacnal Administrative Rt.gnon of the Peoples Republic of China ("Macau™), granting Wynn Macau, S.A. the right to construct and operate one
of more casino gaming properties in Macau. Wynn Macau, S.A's first cusino resort in Macau is hereinafter referéd 1o as "Wynn Macau™.

The Company currently owtis and-operates casino hotel resort properties in Las Vegas, Nevada and Macau. [n Las Vegas, Nevada, the Company owns
Wynn Las Vegas, which opened on April 28, 2005 and was expanded with the opening of Encore at Wynn Las Vegas on December 22, 2008. In Macau, the
Cnmpam owns Wynn Macau, which opengd on September 6. 2006 and was expanded with thé opening of Encore at Wynn Macau on April 21, 2010,

In October 2009, Wynn Macau, Limited. anindirect wholly-owned sobsidiary of the Company and the developer, owner and operator-of Wynn Macau,

listed its ordinary shares of commeon stock on The Stock Exchange of Hong Kong Limited. Through an initial public offering. including the over atlotment,
Wynn Macau, Limited sold 1,437.500,000 shares (27.7%) of this subsidiary’s common’stock,

‘2. Summary of Significant Accounting Policies
Principles of Consolidation

The accompanying consolidated financial Statements include the accounts of the' Company-and its majority-owned subsidiaries. Investments in the
50%-owned joint ventures operating the-Ferrari-and Maserati automobile dealership and the Broni mens' retail elothing store inside Wynn Las Vegas are
accounted for under the equity method. All significant intércompany accounts and transactions have been eliminated.

Use of Extimates

The preparation of financial statements in conformity with-U.$. generally accepted accounting principles requires management to make estimates and
ssumptions that affect the reporied amounis of assets and fabilities and disclosure of contingent asséts and liabilitics at the date of the financial staiements
d the reporied amounts of revenues and expenses during the reporting period. Actual results could differ from those estimates.

Cash and Cash Equivalents

Cash and cash equivalents are comprised of highly liquid investments with original maturities of three months or less. Cash equivalenis are carried at
cost. which approximaies fair value. Cash equivalents of $663.9 million ard $t.4 billion at December 31, 2010 and 2009, respectively, were invested in
moncy market funds. U.S. treasurics and time deposits. The Compam ulilized Level 1 inputs &5 described in Note 8 to determine fair value.

Acconnts Receivable and Credit Risk

Financial instruments that potentiaily subject the Company to concentrations of credit risk-consist principally of casino accounts receivable, The
Company issues credit in the form of "markers” to approved
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WYNN'RESORTS, LIMITED AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS—(Continued)

‘casino customers following investigations of creditworthiness. At December 31, 2010 and 2009, approximately 82% and 76%, respectively, of the Company's

markers were due from customers residing outside the United States. primarily in Asia. Business or economic conditions or other significant events in these
countries could aflect the collectability of such receivables:

Accounts receivable; including casino and hotel receivables, are typically non-interest hearing and are initially recorded at cost. Accounts are written
off when management deems them to be uncellectible. Recoveries of accounts previously written off-are recorded whien received. An estimated allowance for
doubtful accounts is maintained 10 reduce the Company’s reccivables Lo their, carrying amount, w hich appmumales fair value. The allowance is estimated
based on specific review of customer accounts as well as manageinent’s experience with collection trends in- the casino industry and current economic and
business conditions.

Inventories

Inventories consist of retail merchandise, food and beverage items which are stated at the lower of cost or market value and certain operating supplics.
Cost is determined by the {irst-in, first-out: average and specificidentification methods.

Property and Equipment
Purchases of property and equipment are stated at cost. Depreciation-is provided over the estimated uscful lives of the assets using the straight-line
method as’ follows:

Buildings and improvements 10 1o 45 years
Land improvements 1010 45 years
Leasehold interest in land ) 25 _\’eans'
Airplanes 710 20 years
Furniture, fixtures and equipment ’ . 310 20 years

Cosls related to improvements are capitalized, while costs ol repairs and maintenance are charged 1w expense as incurred. The cost and accumulated

operations.

.:precialion of property and equipment retired or otherwise disposed of are eliminaled from the respective accounts and any resulting gain or loss is included

Capitalized Interest

The interest cost associated with major development and construction projeets is capitalized and included in the cost of the project. Inwrest
capitalization ceases once a project is substantially complele or no. longc,r undergoing construction-activities to prepare it-for its intended use. When no debt is
specifically identified as being incurred in connection with a construction project, the Company capllah/cs interest on amounts expended on the project at the
Company's v.c|ghled averagticost of borrowed money. Interest of §7.2 millian, $10;7- million and $87.4 miliion was capitalized for the years ended
December 31, 2010, 2009 and 2008: respectively.

Irtangibles

The Company’s indefinite-lived intangible assets consist primarily of water.rights‘acquired as part of the original purchase price of the properly on
which Wynn.Las Vegas.is located, and trademarks. indeﬁnnc lived |mang1blc assets arc not amortized, but are reviewed for impainment annually. The
Company's linite-lived intangible assets consist of o Macau gaming concessian'and show production rights. Finite:lived intangibie assels are amortized over
the shorter of their contractual terms or estimated useful lives.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENYS—(Continued)

Long-Lived Assets

Long-lived assets, which are to-be held and used, including intangibles and property and equipment, are periodically revicwed by management for
impairment whenever events or.changes in circumstances indicate that the carrying value of the asset may not-be recoverable, If an indicator of impairment
exists, the Company compares the estimated future cash flows of the asset. on an undiscounted basis, to the carrying value of the asset. If the undiscounted
‘cash-flows exceed the carrving value, no impairment’ is indicated. If the undiscounted cash flows do not exceed the carrving valuc, then m]pamncm is

“measured as the difference between. fair value and carrying value, with fair value typically based on a discounted cash flow model. If an asset is still under
development, future cash flows include remaining construction costs.

Deferred Financing Costs

Direct and incremental costs incurred in obtaining loans or in connection with the issuanée of long-term debt are capitalized and amortized to interest
expense over the Lerms of the related debt agreements. Approximately $13.2 million, $15.4 million and $17.8 million were amontized wo'interest expense
during the years ended December 31, 2010, 2009 and 2008, respectively. Debt discounts incurred in connection wilh the issuance of debt have been
capitalized and arc being amortized 10 interest expense using the effective inlerest method.

Derivative Financial Instruments

The Company sceks to manage its market sk, including interest rate risk associated with.variable rate borrowings, through balancing fixed-ratc and
variable-rate borrowings with the use of derivative financial i instruments. The fair value of deriv ative financial instruments are recognized as assets or
liabilities at' each balance sheet date, with changes in fair value affccum_ net income as the Company's current interest rate swaps do not qualify for hedge
accounting. Accordingly. changes in the fair value ofihe interest rate sw apsare presented as an increase (dccrease) in'swap fair value in the accompanying
Consolidated Statements of Income. The differentials paid or received on intercst rate swap agreements are recognized as ncljuslmema to intcrest expense.

Revenue Recognition and Promotional Allowances

The Company recognizes revenucs at the time persuasive evidence of én arrangement exists, the service is provided or the retail goods are sold, prices
..fc fixed or detcnninable and collection is reasonably assured.

Casino revenues are measured by the’ 1ggrc;=ate net difference-belween gaming .wins-and losses, with liabilities recognized for funds deposited by
customers before gaming play occurs and for chips in ‘the customers' possession. Hotel, food and beverage, entertainment and other opemung revenues are
recopnized when services are performed.- ‘Entertainment, retail-and other revenug,includes rental income which is recognived on a time proportion basis over
the lease terms. Contingent rental income is recognized when the right (o receive such rental income is established according to the lease agreements.
Adiance deposits on rooms and advarice ticket sales are recorded as customer déposils until services are provided Lo the customer.

Revenues are rccogmzed nct of certain sales incentives which are required (o be recorded as a reduction of revenue; consequently. the Company's
casino revenues are reduced by discounts, commissions and points eamed-in the player's club foyalty program,

The retail value of accommuodaiions, foed and beverage, and other seTvices-furiished to guests without charge is included in gross reveaues. Such
amounts are then deducted as promotional allowances. These amounts have increased with'the opening of Encore al Wynn Las Vegas in December 2008 and
the opening of Encore at
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Wynn Macau in April 2010. The estimated cost of providing such promotional allowances is primarily included in casino expenses as follows (amounts in

thousands):
Years Fnded December 3,
2010 : 2009 1008
Kooms 3 520178 53325 S 36:155_ )
Food and beverage: - 94.220 86.798 79.828
Enteriainment, retail and other 21.09) 12,787 10.486 _]
$ 167.328 s 152.910 ) 126.469

Self-Insurance Reserves

The Company is self-insured up to certain limits. for costs of employvee healih coverage: workers' compensation and general liability claims. Insurance
claims and reserves include accruals of estimated settlements for known claims, as well as accruals of estimates for claims incurred but not vet reported. In
estimating these accruals. the Company considers historical loss experience. and makes judgments about the cxpected level of costs per claim. Management
believes the estimates of future liability are reasonable based upon its methodology; however, changes in heaith care costs, accident frequency and severity
could maerially affect the estimate for these liubilities.

Customer Loyalty Program

The Company’s customer loyalty program relates to a slot club program whereby customers may earn points based on their level of play that may be
redéemed for free credit that must be replaved in the slot machme The Company accrues a liability based on.the peints earned times the redemption value,
less an estimate for breakage, and records a related reduction in casino revenug,

Slet Machine Jackpots

With respect to base and progressive jackpots, the Company does not accrue a liability.in jurisdictions in which it has the ability to avoid paymen of
.1ebasejackpm because the machine can legally be removed:from the gaming oor without payment of the base amount, Conversely. if the Company is
unzble o avoid payment of the jackpot (i.e. the incremental athount on a progressive machine) due to legal requirements, the jackpot is acerued as the
obligation becomes unavoidable: . This liabilily is accrued over the tinie period i which the incremental progressive jackpot amount is generated with a related
reduction in casing revenue. No liability is accrued with respect to the base jackpot.

Gaming taxes

The Company is subjcel 10 taxes based on gross gaming reveriuc ini‘the jurisdictions in which it operates, subject to applicable jurisdictional
adjusiments. These gaming laxes are an assessment on the Company’s gaming revenue and are recorded as an expense within the "Casine” line item in the
accompanying Consolidated Statements of [ncnme These taxes totaled $1.412.8 million: $892.2 million and $919.2 million for the vears ended December 31,
2019, 2009 and 2008, respectively. -

Advertising Costy

The Company expenses adv em‘;mg costs the first time the advertising takes place Advertising costs incurred in development periods are included in
pre-opening costs, Once a project is completed. advertising costs

75

Wynn Resorts, Limited / Wynn PA, Inc. — November 2012




Table of Contents

WYNN RESORTS, LIMITED AND SUBSIDIARIES
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are jncluded in gencral and administrative expenses. Total advertising costs were $19 million, $20.4 million and $31.2 million, including $11.1 million in
2008 for pre-opening related to Encore at Wyan Las Vegas, for the yéars ended December 31, 2010, 2009 and 2008, respectively.

Pre-Opening Costs

Pre-opening costs consists primarily of direct salarics and wages, legal and consulting fecs, insurance, uiilities and advertising, and are expensed as
incurred. During the vear ended December 31, 2010, the Company incurred pre-opening custs in connection with the Encore Beach Club and Surrender
Nightclub which opened in Md_\ 2010, and Encore at Wynn Macau prior to-its opening in April 2010, During the year ended December 31, 2009, the
Company incurred pre-opening costs in connection with Encore at Wynn Las Vegas prior 1o its opening in December 2008,

Income Taxex

The Company is subject 1o income taxes in the United $tates and other Toreign jurisdictions where it operates. Accounting standards require the
recognition of deferred 1ax assets, net of applicable reserves, and liabilities for the estimated future tax consequences attributable to differcnces between
financial statement carrying amounts of existing assets and liabilities and their respective lax basés and operating loss and tax eredit carryfonwards. Deferred
tax assets and liabilities are méasured using enacted 1ax rates in effcet for the yearin which-ihose temporary differences are expected to be recavered ar
settled. The effect of a change in tax rates on the income tax provision and deferred tax assets and liabilities is recognized in the results of operations in the
period that includes the enactment date. Accounting standards also réquire recognilion of a {uture tax benefit to the extent that realization of such benefit is
more likely than not. Otherwise, a valuation allowance is applied.

The Company's income tax returas are subject 1o examination by the Intemal Revenue Service ("IRS") and other tax authorities in the locations where it
operates. The Company asscsses potentially unfavorable outcomes of such examinations based on accounting standards for uncertain income taxes. The
accounting standards prescribe a minimum recognition threshold a tax position 'is required to meet before being recognized in the financial statements.

Lincertain tax position accounting standards apply to all tax positions related to income taxes. These accounting siandards utilize a two-step approach
far evaluating tax positions. Rem_mtwn {Step Iy vecurs when the Company conclides'that a tax position, based on its technical merits. is more likely than not
lo be sustained upon examination. Mcasurement (Step 11} is only addressed if the position is deemed to be mare likely than not to be sustained. Under Step 11,
.lt: 1ax benefit is measured as the largest amount of benefit that is more-likely than not to be realized upon settlement. Use of the term "more likely than not"
s consistent with how that term is used in accouniing for income'taxés (i.e.'likelihood of accurrence is greater than 50%).

"Tax positions failing to qualify for initial recognition are recognized in-the first subsequent'interim period that they meet the "more likely than not"
standlard. 1T it is subsequently determined that a previously. remgnizx,d tax position-no longer. meets the "more likely than not" standard, it is required that the
tax position Is derccognized. Accounting standards for uncertain tax positions speciiically prohibit the use of a valuation allowance as a substituie for
derccognition of tax positions. As applicable; the Company will recognize'acerued penalties andinterest related 1o unrecognized 1ax benefits in the provision
Jor income taxes. During the vears ended December 31, 2010, 2009 and 2008 the Cornp.m\ recognized no amounts for interest or penaltics,
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS—Continued)

Currency Translation

Ciains or losses from foreign currency remeasurements are included in other income/expense in the accompanying Consolidated Statements of Income.
The results of aperations and the balance sheet of Wynn Macau, $.A. are translated from-Macaw Patacas to U:S. dollars. Balance shéct-aecouns are translated
at the exchange rate in effect at each vear-end. Income statement accounts are translated a1 the average rate of exchange prevailing during the vear,
Translation.adjustments resulting from this process are charged or credited to other comprehensive.income.

Comprehensive Income

Comprehensive income includes net income and all other non=stockholder changes in equity, or other comprehensive income. Componeunts of the
Coripany's comprehensive income are reported in the accompanving Consolidated Statements of Stockhiolders’ Equity. The cumulative balance of other
comprehensive income consists solely of currenéy iranslation adjustments.

Earnings Per Share

Basic earnings per share ("EPS’) is computed by dividing net income attributable to Wynn Resorts by the weighted average number of shares
outstanding during the vear. Diluted EPS reflects the addition ofpmennall\. dilutive sccurities which for the Company include: stock options and nonvested
stock. .

The weighted average number of common and common equivalent shares used in the calculation of basic and dilwed EPS for the years ended
December 31, 2010, 2009 and 2008, consisted of the followi ing (amounts in thousands):

2010 009 2008
Weighted average common shares outstanding ng (used in calculation of basic camings s per share) 122,787 __119,840__108.408]
Patential dilution from the assumed exercise of stock options and nonvested stock ' 1.152 345 1.033

Weighicd average common and common equivalent shares outstanding (used in calcutdtidn of diluled carnings per share}_,123.939_ 120.185_ 109.441]

. A total of 1,078,000, 4,899,918 and 880,000 stock optivns wére excluded from the caleulation of diluted EPS at December 31, 2010, 2009 and 2008.
espectively, because including them would have been anti-dilutive.
Stock-Based Compensation

Accounting standards require the Compan_\, to measure the cost ol emplm e services receiv ed in exchange for an award of equity instruments based on
the grant-date fair value of the-awird and recognize that cost over the serfvide period. ‘The (_ompam uses the Black-Scholes valuation model to determing the
estimated fair value for each option grant issucd. The Black-Scholes determined Idir value het of estimated forfeitures is amortized as compensation cost on a
straight line basis over the servive period.

Further information on'the Company's stock-based compens@liuwarrangemems isiincluded in Note 14 "Benefit Plans—Stock-Based Compensation”.

77

Wynn Resoris, Limited f Wynn PA, Inc. — November 2012



Table of Contents

WYNN RESORTS, LIMITED AND SUBSIDIARIES
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Reclassifications

Certain amounts in (he consolidated financial statements for 2009 and 2008 have been reclassilied to be consistent with the current vear presentation.

These reclassifications had no effect on the previously reported net income.

3. Receivables, net

Receivables, net consisted of the following {amounts in thousands):

As of December 31,

) 2010 _ 1009
Cusino 5 257,951 $ 205330 ]
Hotel 17.851 18,177
Ollier 25733 _ 31453 |
. 301.553 254.960
Lcss: allowance for-doubiful pecounts (114.091)_ {102,081} _]
$ 187464  § 152.879
4. Property and Equipment, net
Property and equipment. net consisted of the following (amotints in thousands):
As of December 31,
) 2010 2009
Tand and improverents $ 151,810 _ 5 704,733
Buildings and-improvements 3.735.633 3.215,400
‘Airplancs 77.421 77,326__|
.umimrt:, fixturcs and equipment 1.647.424 1.585.493
casehold interest in land 85,545 81.521_ ]
Lonstruction in progress 22.901 437,594
C ) 6.300.734 6.122,069 ]
Less: accumulated depreciation (1.379. 475) (l 060.010)
[ s 4921259 S 5,062,059 ]

Depreciation expense lor the years ended December 31, 2610, 2009 aid 2008, was $391.7 million, $395.2 million and $247.6 million, respectively. The
increase during 2009 is dug to the dcpnemauon of asscis p!aced in service for Encoré at Wvnn'Las- Vegas in December 2008.
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5. Intangibles, net

Intangibles. net consisted of the following (amounts in thousands);

Macau Show Total

Gaming Production Water Intangibtes,
) . Caoncession. Rights . Rights “Frademarks Net
January 1,2009 5. 32168 S 9147 S 6.400__S 1334 S 149,049 ]

Additions — — — 63 65

M Amorization (2.384)__ (2.071)__ - — {.433)_]
December 31,2009 29,784 7.076 '6.400 1.399 44,659
[ Amortization (2.383)__ 2O _ — — £454)]
December 31, 2010 $ 27401 % 5005 § 6400 § T 1399 % 40.205

The Macau gaming concession intangible is.being amortized over the. 20-vear fife of the concession. The Company expects that amortization of the
Macau gaming concession will be $2.4 million each yéar from 2011 through 2021, and*$1 million in 2022.

Show production rights represent amounts paid to purchase the rights to the."Le Réve" pro{fuction show. The Company expects that amortization of
show production rights will be $2.1 million for each of the years 2011 through 2012, and $0.8 million in 2013.

Water rights reflect the fair value-allocation determined in the purchasc ol the property on-which Wynn:Las Vegas 1s located in April 2000. The value

of the tradémarks primarily représents the costs Lo acguire the "Le Réve” name. The water rights and tradémarks are indefinite-lived assets and, accordingly.
not amortized.

6. Deposits and Other Assets
. Deposits and other asséts consisted of the following (amounts in thousands):

As of December 31,

. 2010 1009
Emertainment production cosis S 6.849 Ay 1 l.gﬁj
Base stock 26,289 25,549
Deposiis and oiher 52.664 62:005_]
s 83.802 $ 99.380
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7. Long-Term Debt

Long-term debt consisted of the following (amounts in thousands):

As of December 31,

2010 2009

6 !8"7\\’\ nnt |.as Vegas First Mortgage Notes, die December 1, 2014, niet of original issue discount of $6;8352 at December. 31, -
L 2009 b — S1.627.378
T /8% Wynn Las Vegas First Mortgage Notes, due November L, 2017, nét of.original issue discount of $9.679 at December 31,

2010:and 10529 at December 31,2009 T 490321 489.471
7785 Wynn Las Vegas Firsi Montgage Notes. due. May 1. 20207 net of original issue discount of $1. 933730 December 317 2010 350.077 — |
T 1% W\nn Las Vegas Firsl i\lorlgaue Notes, due Augu:t 15,2020 1.320.000 —
W\nn 1.as Vegas R':\ol\mg, Credil Facility, due- Jul\-I'S-"Ol.: interest at LIBOI plus 395 3.868 252.717]
\\ van Las Vegas Revalvi 'ing Credit Facility, duc July*17, 2013; intcrest at LIBOR plus 3% . 16.187
Wynn Las Vegas Term Loan Facility, due . August 15720137 interest at EIBOR IS 17875% 44.281 80.44_6_]
W\.nn Las Vegas Tenu Loan Facility. due August 17, 2015; interest at LIBOR plus’3% 330.605 —
Winn Macat Semor Term Loan Facilities (2s amended Jane-2007). due June 27. 20147 interest at LIBOR or HIBOR plis
I_I .25%-1.75% at December 3], 2010 and |.75% at December 31, 2009 530,900 352,292
Wynn Macau Senior Rev ot\mﬂ Credit F amhl\ ‘due June 27, 2012; interest at . IBOR or HIBOR plus 1.25% at December 31, 2010

and 1.75% at December 31, 2 7009 100.165 502,108

$42 million Nowe Pavable. due Aprl 17 20175 interest at LIBOR plus 1.25% 36,750 38,130
$32.5 million Note Payuble, due August 10, 2012 interest ai LIBOR plus 1.15% 24375 26,541
L 3,62.529__3.569.103]
Current portion of long-term debe ) (2.675) . (2,675)
[ _ i $3.264.834_$3.566.428 )

5 .
¢ /8% Wynn Las Vegas First Mortgage Notes

. On Decembcr 14, 2004, Wynn Las Vegas. LLC and Wynn Las Vegas Capital Corp: (together, the "Issuers”) issued $1.3 billion aggregate principal

amount-of 6 /q % first mortgage notes due-December 1, 2014, On November. 6, 2007, the. Issuers issued, in a private offering, $400 million aggregate principal
amount of 6 */8% first mortgage notes due December ], 2014 at a price of 97.25% of the prmupai amount. These notes were issued under the same indenlure
as the original 51,3 billion fifst mortgage notes. Both oftérings are referred to herein as the "2014 Notes™. The Company paid interest on the 2014 Notes on
June Istand December It of each vear. In August 2010, the:2014 Notes were redeemed as described below.

7 ?/8% Wynn Las Vegas First Mortgage Notes

In October 2009, the Issuers issued. in a private oftering, $500 million aggregate principal amount of 7 "18% first mortgage notes due November 1. 2017
{the "2017 Notes") at a price of 97.823% ol the principal amount. Net proceeds to the Company were 5480 million, afier deducting the original issue discoum

-and undenvriting
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fees and other expenses. The Company pays interest on the 2017 Notes on-May Ist and November 1st of cach year. Commencing November 1, 2013, the
2017 Notes are redeemable at the Company’s option-at a-price equal o 103.938%, of the principal amount redeemed and the premivm over the principal
amount declines ratably on November 15t of each year thereafter to zero on or after November 1, 2013, The notes are senior secured obligations of the Issuers,
are guaranteed by Wynn Las Vegas, 1.1.C's subsidiaries (subject to some exceplions), and are secured on an equal and ratable basis by a first priority lien on
substantially all the éxisting and future asscts of the Issuers and guarantors.

On March 26, 2010, the Issuers commenced an offer to exchange all culstanding 2014 Notes for 7 /8% o first mortgage notes due 2020 (the "2020
Notes"), upon the terms and subject to the conditions set forth in an offering memorandim and a related letier of ransmittal (the "exchange ol¥er"). The
exchange offer was conditioned upon. among other things, the tender-ol at least $250 million aggregate principal amount of 2014 Notes. The 2020 Notes were
offered only 1o qualified institutional buvers and outside the United States in accordance with Rule-144A and Regulation S, respectively, under the Securities
Actof 1933, us amended (the "Securities Act™). The exchange offer closed on April 28, 2010 with $352 million of the 2014 Notes bung validly tendered for
exchange to the 2020 Notes,

The noteholders who validly tendered 2044 Notes prior to the early delivery time received an early delivery payment on April 28. 2010 of 156 of the
amount tendered in cash, which totaled $3.5 million. In accordatice with accounting standards, this has been included as deferred financing costs and will be
amortized over the life of the 2020 Notes. The direct costs of the exchange offur incuifed avith third parties of-$4.6 million were expensed and are included in
Gain / (less) on extinguishment of debt / exchange ofter in the accompanying. Consolidated Staterments of Income.

The Company pavs interest on the-2020 Notes on May 15t and November Ist of each year: Commencing May [, 2013, the 2020 Notes are redeemable
al the Company's option at 2 price cqual to 103.938% of the principal umount redeemed and the premium over the prmClpdl amount declines ratably on
May Lst of each year thereafier to zero on or after May i, 2018, The-2020 Notes rank pari passu in right of paymtent with borrowings under W\ nn L.as Vegas.
LLC's credit facilities and 2017 Notes. The 2020 Notes are sentor secured obllgauons ol the Issuers, guarmitéed by certain of Wynn Las Vegas, LLC's
subsidiaries and secured by a first priority lien on substaitially all of the existing and fiture asséts of the Issuers and.guarantors and. subject to approval from
the Nevada Gaming Commission, a first priority lien on the equity interests of Wynn Las Vegas, LLC. all of which is the same collateral that secures
borrowings under Wynn Las Vegas, LLC's credit facilities and the 2017 Notes.

. 7145 Wynn Las Vegas First Morigage Notes

On August 4, 2010, the Issuers issued $1.32 billion aggregate principal amount of 7771% first mongage notes due August 15, 2020 (the "New 2020
Notes”). The New 2020 Notes were'issued at par. The New 2020 Notes were offered only to qualified-institational buyers and outside the United States in
-accordance with Rule 144A and: Regulation S; respectively;under the Securities Act: Wynn Las Vegas, LLC used the net procceda of the offering along with
the proceeds of a $30 million capital contribution from Wynn Resorts, Limited to purchase, and, as apphcable make consent payments for, any end all of the
Issucrs’ 2014 Notes that were validly tendered and ncccplcd Tor payment pursuait to Wynn Las’ Y egas. LLC's concurrent offer to purchase and consent
solicitaion with respect to the 2014 Notes, and'to redeem all of theé 2014'Notes not tendered.. On or prior to August 3. 2010, valid tenders had been reccived
with respect to $931.3 million of the $1.3 billion aggregate principal amount of 2014 Notes outstanding. On August 4, 2010, tendering holders received the
tender.offer consideration in the amount of $ l,OO-!.BS,p_l_usﬂi; consent payment of 330.for cach $5.000 principal-amount of 2014 Notes, which totaled $32.7
million. Thé consent solicitation expired on August 3, 2010 and the tender offér ¢xpired'on August 18, 2010. In accordance with accounting standards the |
consideration and consent fees were expensed and are included'in Gain/ (loss) on l.\ungunhimnt of debt / exchange offer in.the accompanying Consolidated
Statements of [ncome.
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On August 4, 2010, the Trustee, at the request of the' Issuers, gave notice of redemption of any-and all of the remaining 2014 Notes. The redemption
price was equilto 103.313% of the aggregate principal amount of the 2014 Notes redeemed plus accrued and unpaid interest thereon to September 3, 2010
The total redemption fees paid were $10.9 million. In accordance with accounting standards. the redemption fees werce expensed and are included in Gain /
(loss) on extinguishment of debt / exchange offer in the gccompanying Consolidated Statements of Income.

Also in connection with this transaction, unantortized debl issue costsZand original issue discount related to the 2014 Notes totating $18.4 million were
expensed and are included in Gain / (loss) on extinguishment of debt / exchange ofter in the accompanying Consolidated Statements of Income.

The Company pays interest on the New 2020 Notes on-February 15th and August 15th of each year. Commencing August 15, 2015, the New 2020
Nutes are redeemable at the Company's option at a price equal 10 103.8753% of the principal amount rédecmed and the premium over the principal amounl
declines ratably on August 15th of each vear thereafter to zero on or after Augist 15, 2018, The New 2020 Notes rank pari passo in right of payment with
borrowings under Wynn Las Vegas, LLC's credit facilities. the 2017 Notes and the 2020 Notes. The New 2020 Notes are senior secured obligations of the

Issuers, suaranteed by certain of Wynn Las Vegas, LLC's subsidiarics and secured on an-cqual and ratable basis (with certain exceptions) by a first priority

lien on substantially all of the existing and futurc assets of the Issuers and guarantors, and, subject to prior approval from the Nevada gaming authorities, a
first priority lien on the equity interests of Wynn Las Veaas, LLC_ al of whiclvis the same collateral that secures borrowings under Wynn Las Vegas, 1L1LC's
credit facilities, the 2017 Notes and the 2020 Notes.

During the year ended December 31, 2009, Wynn Resorts purchused $65.8 million face amount ol the 2014 Notes through open market purchases at a
discount. These transactions resulted in gains on early extinguishment of deb[ nét of the write-off of unamortized debt discount and debt issue costs. of $13.7
million for the vear ended December 31, 2009. For accounting purposes this transaction:was treated as an extinguishment of debt by Wynn Resorts in 2009.
As pant of the March 2010 exchange offer discussed above, Wynn Resons exchanged $30 million of fts 2014 Notes for the 2020 Notes. The remaining $35.8
million were redeemed as part of the tender offer and redentption of all ol'the 2014 Notes in; ‘August 2010 as describedrabove. As of Decemiber 31, 2010,
Wynn Resorts holds $30 million of the 2020 Notes which have not been contributed to its wholly-owned subsidiary, Wynn Las Vegas.

Wynn Las Vegas Credit Facilities

mended and Restated Credit Agreemeént (the "Credit Agreement”). Afier giving effeet to this amendment, the maturity date with respect (o a portion of the

Concurrently with the issuance of the New 2020 Notes, the Company entered into a seventh amendment, dated August 4, 2010, to the Wy Las Vegas
@

evolving credit facility and the term. facility was extended to July2013 and August 2015, respectively, and the interest margin in respect of the extended
portion will increase after Jurie 30, 2013. In addition, lenders made incremental term loans of $248.5 million having a matarity date of August 2015, The
amendment made certain other changes including eliminating the maximum Consolidated Lev erage Ratio and reducing the minimum Conselidated [nterest
Coverage Ratio 1o 1:00 to 1 through June 2013.

As of December 31, 2010, the Credit Agrecment consisted of a $108.5 miltion revolving credit facility due July 2013, a 8258.4 million revolving credit
facility due Julv 2015 (lochhcr the "Wvnn Las Vegas Revolver’ ) a fully drawn-$44.3 'million term loan famlnv due August 2013 and a fully drawn $330.6
willion tenm loan facility due Augus: 2015 (together the "Wynin Las Vegas Term Loan"}. The Wynn Las Vegas Revolver and the Wynn Las Vepas Term
I.oan arc together referred 1o as the "Wynn Las Vegas Credit Facilities.” As of Deccriber 31, 2010, $20.1 million had been borrowed under the Wynn Las
Vegas Revolver, The Company also had $19.7 million of Giitstanding letters’ol” credit that reduce its availability under the Wynn Las Vegas Revolver, The
Company has availability of $327.2 miltion under the Wynn Las Vegas Revolver as of December 31, 2010.
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For purposes of calculating interest, loans under the Wynn Las Vegas Credit Facilities will be designated, at the election of Wynn Las Vegas, LLC, as
Luradolar Loans or, in certain circumstances, Base Rate [ Loans. As of Décember 31, 2010, Eurodollar Loans under the Wynn Las Vegas Revolver and W\nn
Las Vegas Term Loan due August 17, 2013 bear interest mmall\ at the Euroddllar rate plus 3.0%. Edrodeliar loans under the Wynn Las Vegas Term Loan
due August 15. 2013 bear interest initially al the Eurodollar rate plus 1.875%. Interest'on Furodol]ar Loans is payable at the end of the applicable interest
period in the case of interesi periods of one, (wo or.three months, and every three mou[hs in the case of interest periods of six months. Base Rate Loans bear
interest at (a) the greatest of (i) the rate mosi recently announced by Deutsche Bank as.its “prime rate, ¥ (u) the Federal Funds Rate plus 172 of 1% per annum,
and (iii) in the casc of a Wynn Las Vegas Revolver foan the one month Eurodoliar. rate; pius (b) a borrowing margin'of 2.0% for Wynn Las Vegas Revolver
foans and 0.875% for Wynn Las Vegas Term Loans. Interest on Base: Rate Loans'witl be payable quarterly in arrears. Wynn Las Vegas, LLC ‘also pays.
quarterly inarrears, 1.0% per annum on the daity average of unborrowed amounts under the Wynn Las Vegas Revolver

The Wynn Las Vegas Credit Facilivies are obligations of Wynn Las Vegas, LLLC, guaranieed by each of the subsidiaries of Wynn Las Vegas, LLC,
other than Wynn Completion Guarantor, LLLC. Subject lo an intercreditor agreeincnt, and certain exceplions, the obligations of Wynn Las Vegas, L1.C and
each of the guarantors under the Wynn Las Vegas Credit Facilities arc-secured by: {1) a first priority pledge of all fiiember's interests owned by Wynn Las
Vegas, LLC in its subsidiaries (ather. than Wynn Completion Guarantor, LLC) and Wynn Resorts Holdings, L1.C's 100% member’s interest in Wynn Las
Vegas, LLC (2) first mortgages on’ali redl property constituting W} nn Las’ Vu..gas its golf course and Enéore at Wynn Las Vegas: and (.}) a [irsl priority
security interest in substantially all other existing and fiture assets of Wynn Las Vegas, LLC and the guarantors, excluding an aircraft beneficially owned by
World Travel, LLC.

The obligations of Wyna Las Vegas. LLC and-the guarantors under.the Wyna Las Vegas Credit Facilities rank equal in right of payment with their
existing and fulure senior mdebledness including indebtedness with respect to the 2017 Notes ihe 2020 Notes and the New 2020 Notes and ranks senior in
right of payment to all of their existing and future subordinated indebiedness.

In addition to scheduled amorization payments, Wynn Las Vegas: LLC is required to make mandatory prepayments of indebtedness under the Wynn
Las Vegas Credit Facilities from the net proceeds of all debt offerings (other.than those constituting certain permitted debt). Wynn Las Vegas, LL.C is also
requircd to make mandalorv repayments oi‘indebledm.bs under'thé Wymn Las V égﬂ.s Credil E acilities from specilled pcrcenlaﬂes of excess cash flow, which
pavmcms pursuzmt to thlb requirement durmg 2011, Wynn Las Vegas, LI (, ]1as the’ opnun 1o prepay-all or an\' portion ofthe indebtedness under the W\nn
.as Vegas Credit Facilitics at any time without premium or penalty.

The Credit Agreement contains customary negative covenants and financial covenants, including negative covenanis that restrict Wynn Las Vegas,
LLC's ability to: incur additional indehiedness, including guarantecs; create; incur, assume or pemm to,exist liens qn property and assets; declare or pay
dividends and make distributions or restrict the ability of Wynn Las chas LLC'S subsidiaried o pav dividends and make dlslrnbuttons engage in mergers,
investments and acquisilions; enter into transactions with affiliaiés; enter into sale-leaseback transactions; execute modifications to material contracts: engage
in sales ofassets; make capital expenditures; and make optional prepaymemts of certain-indebtedness, The Hinancial covenantsinclude maintaining a
Consolidated Interest Coverage Ratio, as defined, not less than 1.00 to'| as of December 31, 2010, Managemem believes that the Company was in compliance

with all covenants at December 31, 2000, The Consolidated Interest Coverage:Ratio rémains a1'1.00 to | through Junc 2013.
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Wynn Macau Credit Facilities

As of December 31, 2010 and 2009, the Company's Wynn Macau credit facilitics. a5 amended, consisted of a $350 million equivalent fully-funded
senior term loan facility (the "Wynn Macat Term Loan™), and a $1 biltion scnior revolving credit facility {the "Wynn Macau Revolver”) in a combination of
Hong Kong and U.5. dollars {1ogether the "Wynn Macau Credit Facilities"). Wynn Macau, $:A. also has the ability to increase the total facilities by.an
additional $50 million pursuant to the terms and provisions of the Amended Common Terms Agreement, As of December 31, 2010, the Wynn Macau Term
Loan was fully drawn and $100.2 million was outstanding under.the Wynn Macau Revolver. Consequently, there was availability of approximately $900
million under the Wynn Macau Revolver as of December 31, 2010.

The Wynn Macau Term Loan matures in June 2014, and the Wynn Macau Revolver matures in June 2012, The principal amount of the Wynn Macau
Term Loan is required to be repaid in quarterly installments, comumencing in Scp[cmb;r 2001, Borrowings under the Wynn Macau Credit Facilities bear
interest at LIBOR or the Hong Kong Interbank Offer Rate ("HIBOR™") plus 2 margin which was 1.75% through Scpiember 30, 2010. Conum.ncmg in the
fourth quarter of 2040; the Wynn Macau Credu Facilities are Sub_]ecl 1o a margin of 1.25% to 2.00% depending on Wynn Macau's leverage ratio at the end of
each - quarter, At December 31. 2010 the margin was 1.25% 10 1.75%.

Collaterai for the Wynn Macau Credit Facilities consists of substantiaily all of the assets of W¥nn Macauw. S:A. Centain affiliates of the Company that
own interesiy in Wynn Macau, 5.A., either directly or indirectly through other, submdum.s have executed guarantees of the loans and pledged their ifterests
in Wynn Macau, S.A. as additional sccunl) for repayment of the.loans. In d([dllmﬂ the Wynn Macau Credii Facilities' governing documents comtain capital
spending limits and other affirmative and negative covenants,

The Wynn Macau Credit Facilitics contain a requirement that-the Company must make mandatory repayments of indebtedness from specified
percentages of excess cash flow. [f the Wynn Macau subsidigry meets a Consolidated Leverage Ratio, as defined, of greater than 4.0 10 1, such repayment is
defined as 50%% of Excess Cash Flow, as defined. If the Consolidated Lev¢rage Ratio.is less than 4.0'to 1, then no repayment is required. Bused on current
estimates the Company does not believe that the Wynn Macau Consolidated Leverage Ralio during the fiscal year ending December 31, 2011 will excecd 4.0
to 1. Accordingly, the Company does not expect to make any mandatory repayments purseant o this requirement during 2011.

The Wvnn Macau Credit Facilities contain customary covénants restricting certain activities including. but not limited to: the incurrence of additional
hdebtedness, the incurrence or creation of liens on any of its property, sales and leaseback transactions, the ability 1o dispose of assets. and make loans or
ther investments. In addition, Wynn Macau was required by the fiancial covenants to maintain a Leverage Ratio, as defined, of not greater than 4.00 to | as
‘of December 31, 2040, and an tnierest Coverage Ratio, as defined, of not'less than 2:00 to 1. Management “believes that the Compam was in compliance with
all covenants at Deceinber 31, 2010.

In 2011, $74.1 million of the Wynn Macau Scnior Term Loan Facility is duc. In accordance with accounting standards, this $74.1 million has been
classified as long-term debi as of December 31, 2010, because the Company has both the intent-and ability to repay such amount with borrowings available
under the Wynn Macau Senior Revolving Credit Facility, which does not mature until June 2012.

In connection with the initial financing of Wynn Macau. Wynn Macai, $:A. entered into a Bank Guarantee Reimbursement Agreement with Banco
Nacional Ultramarino, S.A. ("BNU") for the bc.ne!'u of the Macau govemmcnt This guarantec assures Wynn Macau, S.A's performance under the casino
concession agreement, mcludm“ the payment of premiums, fines and indemnity for any material tailure to perform under the terms of the concession
agreement. As of December 31, 7010 the guarantee was in-the. amount of $300 miltion
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Macau Patacas (approximately US$37 million) and will remain at such amount unti} 180 days afier the end of the term of the concession agreement: BNU, as
issuer of the guaraniee, is currently secured by a second priority secifity interest in the senior lender collateral package. From and after repayment of all
indebtediiess under the Wynn Macau Credit Facilities, Wynn Macau, S.A..is obllgtcd to promptly, upon demand by BNU, repay any claim made on the
guarantce by the Macau government. BNU is paid an arinual fec for the guarantee not to exceed approximately £5.2 miltion Macau Patacas (approximately
USS0.7 million).

842 Million Note Pavable for Aircraft

On March 30, 2007, World Travel, LLC. a subsidiary of Wyvnn Las Vegas, eatered into a loan agreement with a principal balance of 342 million. The
Joan is puaranteed by Wynn Las Vegas, LLC and secured by a first priority securily interest in one of the Company's aircrafi. Principal payments of $350,000
plus interest are made quarterly with a batioon payment of $28 million due at maturity, April I, 2017, Interest is calculated m 90-day LIBOR plus 123 basis
points. .

$32.5 Million Note Payable for Aircraft

On May 10, 2007, World Travel G-IV, LLC, a subsidiary of Wynn Resorts, entered into #532.5 million tenn loan credit facility to finance the purchase
of an aircraft. Principal payments of $542.000 plus interest are made quarterI) with a balloon payment of $2 1.1 million due at matrity, August 10, 2012,
Interest is caleulated at LIBOR-plus 115 basis points.

Fair Value of Long-Terin Debt

The net book value of the 2014 Notes, the 2017 Notes; the 2020 Notes and the New 2020 Notes, as applicable. at December 31, 2010 and 2009, was
$2.2 billion and $2.1 billion, respectively. Fhe estimated fair value based on quoted’ market prices of the 2014 Notes, the 2017 Notes, the 2020 Notes and the
New 2020 Notes was-approximately $2.3 billion and-$2.1 billion-as of December 31, 2010 and 2009, respectively, The net book value of the Conipany's other
debt instrumeits was $1.1 billion and $1.5 billion as of December 31, 2010 and 2009 respectively, The estimated fair value of the Company’'s other debt
instraments was approximately $1.1 billion and $1.3 biltion at: December 31. 2010 and 2009.

Scheduled Maturities of Long-Terin Debt

Scheduled maturities of long-term debt. including the accretion of debt discounts of $11.6 million, are as follows (amounts in thousands):

Years Ending December 31,

2011 ' $ 2.675_ ]
2012 , 344.140
2013 192,766}
2014 189.258
2013 348192 ]
Thereafter 2.202:110
[ 5 ' 3279041 ]
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8. Interest Rate Swaps

The Company has catered into floating-for-1ixed interest rate swap arrangements in order 10 manage interest rate risk relating to certain ol'its debl
facilitics. These interest rate swap agrecments modify the Company's exposure to inicrest rate risk by converting a portion of the Company's {loating-rate debt
toa fixed rate. These interest rate sivaps essentially fix the interest rate at the percentages hoted below: however, changes in the fair value of the interest rate
swaps for each reporting period have been recorded in the increase/decrease in swap fair value in the accompanying Consolidated Statements of lncome. as
the interest rate swaps <o not qualify’ for hedge accounting.

The Company measures the fair value of its interest rate swaps on a recurring basis pursuant o accounting standards for fair value measurements. These
standards establish a three-tier fair vaiue hierarchy, which prioritizes the inputs used in-measuring tair value: These tiers include: Level 1, defined as
observable inputs such as quoted prices in active markets; Level 2, delined as-inputs other than quoted prices in active markets that are either directly or
indirectly observable; and Level 3, defined as unobservabte inpuis in which little or.no markel datd exists; therefore requiring an cntity 1o develop its own
assumptions. The Company categorizes these swap contracts as Level 2.

The following table presents the historical fair value of the interest rate swaps recorded in the accompanyving Consolidated Balance Sheets as of
December 31, 2010 and 2009. The fair value approximates the amount the Company would pay if these contracts were setiled at the respective valuation
dates. Fair value is estimated based upon current, and predictions of futurc, interest rate levels along a vield curve, the remaining duration of the instruments
and other market conditions, and therefore, is subject to significant estimation and a high degree of variability and-fluctuation hetween periods. The fuir value
is adjusted. to reflect the impact of credit ratings of the counterparties or the Company, as applicable. These adjustments resulted in a reduction in the fair
values as compared Lo their settlément values. As of Degember 31, 2010, $5.9-million of the interest rate swip lighilities are included in other acerued
expenses and $13.6 million are included in other long-term liabilities; As'of December 31, 2009. the interest rate swap liabilitics are included in other long-
et liabilities.

‘T'otal Interest

Liability fair value: Wann Los Vegas Wyan Macay Rate Swaps

(amounts in thousands)

eccmber 31: 2010 5 857§ 12992 § 214491
ecember 31, 2009 5 3,224 $ 16,345 s 20.569

" Wynn Las Vegas Swap

The Company currently has onc interest rate swap agreement 10 hedge a-portion "of the underlying interest rate risk on borrowings under the Wynn Las
Vegas Credit Facilities. Under this swiip agreement. beginning November 27, 2009, the Compan) pays a lixed interest rate of 2.485% on borrowings of $230
miblion incurred under the Wynn Las Vegas Credit-Facilities-in exchanige for reccipts on the same amount at a variable interest rate based on the applicable
LIBOR at the time ol paymcent. This intercst rate-swap fixes the interest rate on'$250 million of borrowings a1 5.485%. This interest ratc swap agreement
matures in November 2012,

Wynn Macau Swaps

The Company has lwo intercsl rate swap agreements 10 hcdgc a portion of the underlying interest rate risk on borrowings under the Wynn Macau Credit
Facilities. Under the first swap agreement, the Company pays a fixed interest rate of 3.632% on U.S. dollar borrowings of $153.8 million incurred under the
Wynn Macau Credit Facilities in exchange for receipts on the same amouiit al a variable interest rate based on the applicuble LIBOR
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at the time of payment. Under the second swap agreement. the Company puys a fixed intercst rate of 3.39% on Hong Kong dollar borrowings ol HK $991.6
million (approximately US$127.9 million) incurred under the Wyan Macgu Credit Facililies in exchange for receipl on the same amount at'a variabie interest
rate based on'the applicable HIBOR at the time of payment. As of December 31,20 10, these interest rate swaps [ix the interest rates on the US dollar and the
Hong Kong dollar borrowings under the Wynn Macau Credit Facilities at 4.88%-5. 38% and 4.64%. respeciively. These interest rate Swap agrecments malure
in August 2011.

The Company entered into a third interest rate swap agreement cffective November 27, 2009, to hedge a portion of the underlying interest rate risk on
borrowings under the Wynn Macau Credit Facilities. Under this swap agrecmenl, the Company paysa fixed interest rate of 2.15% on borrowings of HK$2.3
billion (approximately US$300 miltion) incurred under the Wynn Macau Credit Facilities in exchange for receipts on the same amount ai a variable interest
rate based on the applicable HIBOR at the time of pavment. As of December 31. 2010, this intcrest rate swap fixes the interest rate on such borrowings at
3.4%. This interest ratc swap agreement matures in June 2012

9. Related Party Transactions
Amounts Due to Officers

The Company periodically provides services to Stephen A. Wynn, Chatrman of the Board of Directors and Chief Exccutive Officer ("Mr, Wynn"), and
certain other officers and directors of the Company. including the personal usc of eniployees, construction work and other personal services. Mr. Wynn and
other officers and direciors have deposits with the Compan¥ 1o prepay:any such items, which are replenished on an ongoing basis as necded. At December 31,
2010 and 2009, Mr. Wynn and the other officers and directors had a net deposit balance with the Company of $286.980 and $789.095, respectively.

Villa Suite Lease

On March 17, 2010, Elaine P. Wynn, a director of Wynn Resorts, and " Wynn Las Vegas entered into an Agreement of Lease (the "EW Lease™) for the
lease of @ villa suite as Elaine P. Wynn's personal residence. The EW' Lease was approved by the-Audit Committee of the Board of Directors of the Company.
The term of the lease commenced as of March 1. 2010 and terminated Dtccmher 31, 2010. The lease is currently on a imonth-te-month basis. Pursuant (o the
tenms of the EW Lease, Elaine P. Wynn-will pay annual rem equal Lo S 30 000 which amount was determined by the Audit Committee with the assistance of

. third-party appraisal. Certain services for, and maintenance of, the villa sili}é’are included in the rental. The EW Lease superseded the terms of a prior

sreement.

On March 18. 2010, Mr. Wynn and Wynn Las Vegas entered into-an Amended and Restated Agreement of Lease (the "SW Lease”) for a villa suite to
serve as Mr, Wynn's personal residence. The-SW Lease. amends and restates a prior lease. The:SW Lease was approved by the Audit Committec of the Board
of Directors of the Company. The term of the SW Lease commenced as of. March i, 2010 and funs concurrent with Mr. Wynn's emplovment agreement with
the Compan\ provided that either party. may terminate on-90 davs notice. Pursuant to the SW Lease, the rental value of the villa suite will be treated as
impwted income 10 Mr. Wynn; and will be equal to the fair m'xrkcl value of the' Accommodnnuns provided. Effective March 1. 2010, and for the first two vears
of the term of the SW Lease, the rental value will be $303.831 per year. The rental value for the villa suite will be re-determined cvery two years during the
term of the lease by the Audit Commiittee, with the assistance of an independent third-pany appraisal. Certain services for, and maintenance of, the viila suite
are included in the rental,
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Home Parchase

In May 2010, the Company eatered into a new emplovment agreement with Linda Chen, who is also a director of Wynn Resorts. The term of the new
cmployment agreement is through February 24, 2020. Under the terms of the new employment agreement, the Company purchased a home in Macau for use
by Ms. Chen for approximately $5.4 miltion, and will expend additional funds to renovate the home and will also provide Ms. Chen tke use of an aunomobite
in Macau. Upon the occurrence of certain events set forth below, Ms. Chen shall have the option (o purchase the home at the then {aif market value of the
home (as determined by an mdcpendem appraiser) less a discount equal lo ten percentage puints multiplied by each anniversary ol the term of the dgreement
that has oceurred (the "Discount Percentage™). The option is exeicisable for (&) no consideration al thé end of the tgrm, (b} $1.00.in the event of termination of
Ms. Chen's employinent without "cause™ or termination of Ms. Chen's employment.for "good reason” fallowing a "change of control” and (c) at a price based
on the applicable Discounit Percentage in the event Ms, Chen terminates the.agreement due to material breach by the Company. Upon Ms. Chen's termination
for "cause,” Ms. Chen will be deemed 1o have clected to purchase the. Macau home based on'the applicable Discount Percentage unless the Company
determines Lo not require Ms. Chen to purchase the home. 1f Ms. Chen's employment terminates for any other reason before the expiration of the term (e.g.,
because of-her death or disability or due to revocation of gaming license). the option will terminate.

The "Wynn' Surname Rights Agreement

On August 6, 2004, the Company entered into agreements-with-Mr. Wyin that confirm and clafii‘y the Company's rights 1o use the "Wynn" name and
Mr, Wynn's persona in copnection with its casing resorts. Under the parties” Surname:Rights Agreement, Mr. Wynn granted the Company an exclusive, fully
paid-up. perpetual, worldwide license w.use, and to own and register trademarks and service marks incorporating the "Wynn" name for casino resorts and
related busincsses, together with'the right 1o sublicense the nume and marks to its affiliates. Under the parties’ Rights of Publicity License, Mr. Wynn granted
the Company the exclusive, rovaIL) free, worldwide right to use his full nome, persona and related rights of pubhcnv for casino resorts and related businesses,
together with the abilitv to sublicensc the persona and puhllcu) rights to its affiliates, until October 24. 2017,

10. Property Charges and Other

Property charges and other consisted of the following (amounts in thousaids):

Yeiars Ended December 31,
2040 2009 008

1,055 on asscts abandonediretired for remodels s 10,270___ S 21696 8 32,584 _]
Loss on contract termination 14.949 . 6.762 ' —
{__Total property chargcs and other S 15219 S 28458 S  32.584 ]

Property charges and other generally include costs related to the retirement of assels for remodels and asset abandonments. Property charges and other
for the year ended Decemiber 31, 2010 include a contract termination payment of § 14.9 million related to a management contract for certain of the nightctubs
at Wynn Las Vegas as well as miscéllaneous renovations, abandonments and gain/loss on sale of equipment at Wynn Las Vegas and Wynn Macau.

Propenty charges and other for the vear ended December 31,-2009 include a $16.7 million charge for the abandonment of the front peric-cochere al
Encore at Wynn Las Vegas to make wayv for an addilion al that
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‘property, a $6.8 million charge for the write-off of two aircrafi deposits. and a $5 million charge rélated to miscellaneous remodels. abandonments and loss on
‘sale-of equipment.

Property charges and other for the vear'ended December 31, 2008 include a charge of $17.8 million for costs associated with Spamalot at Wynn Las
Vegas which closed in mid-July 2008, The charge includes production rights that were included in intangible assets, show production costs that were inctuded
in other assets and certain other property and equipment. The Company alse incurred a charge of $3.6 million related 10 the abandonment of certain existing
floor space at Wynn Macau to begin construction on a new restaurant. The remaining property charges were related to miscellaneous renovations and
abandonments at both Wynn Las Vegas and Wynn Macau.

11. Stockholders® Equity
Commaon Stock

The Company is authorized to issue up to 400.000,000 shares of its common stock, $0.01 par value per share (the "Common Siock™). As of
December 31, 2010 and 2009, 124,399,508 shares and 123,293,456 shares, respectively, of the Company's Common Stock were oustanding. Except as
otherwise provided by the Compiny's articles of incorporation or Nevada [aw, each holder of the Comman Stock is entitied 1o one vote for each share held of
record on each matter submitted to a vole of stockholders. Holders ol the Comuion: Stock-have no cumulative voling, conversion, redempiion or preemptive
rights or other rights 1o subscribe for additional shares. Subjectto any preferences that may be granted o the holders of the Company's preferred stock, cach
holder of Common Stwock is entitled to receive ratabhyv-such dividends as may be declared'by the Board of Directors out of funds legally available therefore, as
well as any distributions to the stockholders and, in the event of liquidation, dissolution or winding up of the Company, is entitled to share ratably in all asseis
of the Company remaining after payment of liabilities.

On Junc 6, 2007. the Board of Directors of Wynn Resorts authorized an equity repurchase program of up to $1.2 billion. On July 10, 2008, the Board of
Direciors of the Company authorized an increase of $300 million 10'its previously announced equity repurchase program bringing the total authorized 10 $1.7
billion. The repurchase program may include repurchases from time to-time through open market purchases or negotiated transactions. depending upon
market conditions. No repurchases were made during the years ended Decémber 31, 2010 6r 2009.-During the year ended December 31, 2008, the Company
repurchased 10,915,633 shares for a net cost of $940.1 million. As of December 31, 2010, the Company had repurchased a cumulative total of 12,804.954

.harcs of the Company’s Common Stack for a net cast of $1.1 billion under the program,

In March 2009, the Company completed a secondary common stock offering of 11,040,000 shares with net proceeds of $202.1 million,
In November 2008, the Company completed a secondary common stock olfering_ of 8 million shares with net proceeds of $344.5 million,

Preferred Stock

The Company is authorized to issue up to 40,000,000 shares of undesignated preferred stock, $0.01 par value per share (the "Preferred Stock™). As of
December 31. 2010, the Company had not issued any Preferred Stock. The Board of Directors, withowt further action by the holders of Common Stock, may
designate and issue shares of Preferred Stock invone or more series-and may, fix or alter the rights, preferences, privileges and restrictions. including the voting
rights, redemption provisions (including sinking fund provisions), dividend
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rights, dividend rues, liguidation rates, liguidation prefercnces, conversion rights and the description and number of shares constituting any wholly unissuad
series of Preferred Stock. The issuance of such shares of Preferred Stock could.adversely aftect the rights of the holders of Common Stock. The issuance of
shares of Preferred Stock under certain circumstances could also have the cffect of delaving or preventing a change of comurol of the Company or other
corporate action.

12, Cash Distributions

On November 2. 2010, the Company’s Board of Directors declared 2 cash dividend of $§ per share on its outstanding Common Steck. This dividend
was paid on December 7, 2010 w0 stockholders of record on November 23,2010, For the vear ended December 31. 2010, $996.5 million was recorded as a
distribution in the accontpanying Consolidated Statements of Stockholders' Equity. Of this amount $6.7 million was recorded as a liability which will be paid
to the holders of nonvested stock upon the vesting of that stock:

On May 26, 2010, the Company paid a dividend of $0.25 per share to holders of record on May 12,-2010. On August 26, 2010, the Company paid a
dividend of $0.25 per share to hotders of record on August 12, 2010. For the year ended December 31, 2010. $61.8 million was recorded as a distribution
against retained eamings. Of this amount $0.4 million was recordéd as a lighility which will be paid 1o holders ol nonvesied stock upon the vesting of that
stock.

On November 6. 2009. the Company’'s Board of Directors déclared a cash dividend of $4-per share on its-outstanding Comman Stock. This dividend
was paid an December 3. 2009, 10 stockholders of record or November 19, 2009. For the year ended December 31, 2009. $493.1 million was recorded as a
distribution-in the accompanying Consotidated Statements of Stockholders! Equity. Of this amount $3.7 million was recorded as a liability which will be paid
1o the holders of nonvested stock upoen the vesting of that stock.

13. Noncontrolling Interest

In October 2009. Wynn Macan, Limited, an indirect wholly-owned subsidiary of the Company and the developer, owner and aperator of Wynn Macau,
listed its ordinary shares of commeon stock on The Stock Exchange of Hong Kong Limited. Through an initial public offering. including the over allotment,
Wynn Macau Limited sold 1,437.500,000 shares (27.7%) of this subsidiary's common stock {the "Wynn Macau Limited lPO ). Proceeds 10 the Company as a

.sull of this transaction were approximately.5$1.8 billion, net of transaction. costs of appro\[matci\ $84 million, The shares of Wynn Macau, Limited were not
nd will not be registered under the Securities Act, and may not-be offered or sold.in the United Siates absent a registration under the Securities Act. or an
applicable cxception from such registralion requiremcnts. In connection with' this transaction, in Octeber 2009, the Company recorded $107.4 milion of
noncontrolling interest as a separate component of equity in the accompanying Cunsoi:dalcd Batance Sheets'and has followed accounting standards for
noncontrolling intercst in the censolidated financial statements begmnma in October. 2009. Net income attributable to noncontrolling interest was $156.5
million and $18.5 million for the vears ended December 31, 2010 and 2009, respectively,

On November 2. 2010, the Wynn Macau, Limited Board of Directors approved a HK$0.76 per share dividend. The total dividend amount was
approximately $308 million and the Company's share of-this dividend was $367 million. Areduction of $140,7 million was made to noncontrolling interest in
the accompanying Consolidated Balance Sheets to reflect the payment of this dividend.
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i4. Benefit Plans
‘Employee Savings Plan

The Company established a retiremeént savings plan under Section 401(k) of the Intemmal Revenue Code covering its U.S, non-unien employees.in
July 2000. The plan allows employees to defer, within prescribed limits, a pereentage of their income on a pre-tax basis through: contributions te this plan.
Prior to March 16, 2009. the Company matched the contributions, within preseribed limits, with an amount ‘equal to 100% of the participant's initial 2% wax
dcferred contribution and 50%6'of the tax deferred contribution between 2% and 4% of the participant's compensation. The Company recorded an expense for
.malchmg contributions of $0. $1.4 million and $5.3 'million for the years ended Decembér 31,2010, 2009 and 2008, respectively. Effective March 16, 2009.
the Company suspended matchm° contributions to this plan.

Wynn Macau also operates a defined contribution retirement benefits scheme (the "Scheme’ ") The Scheme allows eligible ecmplovees to contribute 3%
of their salary 10 the Scheme and the Company matches any “contributions. The assels of the Scheme are heid separately from those of the Company in an
independently administered fund. The Company's matching contributions vest to the employet at 10% per vear with full vesting in ten vears. Forfeitures ol
unvested contributions are used to reduce the Companv's liability for its-contributions payvable under the'Scheme. For the period from March 1, 2009 through
April 30, 2010, the Company svspended its maiching contributions. The contributions were remslalcd effective May 1, 2010. During the years ended
December 31, 2010, 2009 and 2008, the Company recorded an expense for matching contributions of $3.3 million, $0.5 million and $6.1 million, respectively,

Union employees in the Las Vegas operations are covered by various multi-employer pension plans. The Company recorded an expense of $6.8
million. $6.2 million.and $4.6 million under such'plans for the years ended December 31, 2010, 2009 and 2008, respectively. Inlormation [rom the plans'
sponsors is not available to permit the Company to determine its share of unfunded vested bencfits. if any..

Stock-Based Compensation

The Company established the 2002 Stock Incentive Plan'{the "WRLStock Plan"} to provide tor the grant of (i) incentive stock aptions,
(i} compensatory (i.e. nonqudllﬂed) stock options, and (iii) nonvested shares of Common Stock of W\ nn Resorts, Limited. Employees, directors (whether
employee or nonemployee) and independent contractors or consultants of the Company are clmblc to participate in the WRL Swock Plan. However. only
.cmplo_veus of the Company are eligible 10 receive incentive stock options.

A maximum of 12,750,000 shares of Common Stock are reser_vcd_'fc‘)r..issuuncq_udde;’r the WRL Stock Plan. As of December 31, 2010, 4.107.378 shares
remain available for the grant of stock options or nonvested shares of Common Stock.

Wynn Macay, Limited Stock Incentive Plan

The Company's majorily-owned subsidiary Wynn Macail, Limited adoplcd a’'stock incentive plan effective September 16. 2009 (the "WML Stock
Plan"). The purpose of the WML, Stock Plan is to feward pﬂl‘ll(:lpdnls which miay include directors and'emplovees of Wynn Macau, Limited who have
contributed wwards enhancing the value of Wynn Macau and its shares. A maximum of 518.73 million shares have been reserved for issuance under the
WML Stock Plan. As of Decemer 31.2010, 1 million upuonq were outstanding,
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Stock Options

Options are granted at the current market price at the date of grant. The WRI, Stock Plan provides for a variety of vesting schedules all determined at
the time of grani. All options ¢xpire ten years froni the date of grant. :

A sumimary of option activity under the WRL Stock Plan as of December 31, 2010. and the changes during the year then ended is presented below:

Weighted
Average
Weighted Remaining Ageregate
Average Contractual Intrinsic
Exercise
) _ Options _ Price Term Value
Qutstanding at January 1. 2010 5,246.393. § 5843 - ]
G:En_led 235,000 7270
I EXerciscd (1.30%,052) 50.60 |
Canceled/Expired : _ (920.833) 60.70
Outstimding at December 3172010 3.252,708 61.97 76§ 138,890,091_]
Fully. vested-and expected to vest at December 31,2010 2:971.310 61.13 75 S 129,248,167
Exercisable at December 31, 2010 5300623 52.42 45§ 27.629.668 |

The following information is provided for stock options of the WRL Stock Plan {amounts in thousand, except weighted average grant date fair value):

. Yeurs Ended December 31,
2010 2009 o208

Weighicd average prant daic fair value § 4052°§ 2825 _S 61.50]
Intrinsic value of stock options exercised S 63095 S 8249 3 6.100
Net cash proceeds {rom the exercise of Stock aptions S 66.086_$ 6347 8 2782
Tax benefits realized from the exercise of stock options and vesting of restricted-stock $ 10480 S 49013 § —

As of December 31, 2010, there was a total of $70.9 million of unamortized compensation related o stock options, which is expecied 0 be recognized
over the vesting period of the related grants through May 2019.
Nonvested Shares

A summary of the status of the WRL Stock Plan’s nonvested shares as'of December 31, 2010 and changes during the year then ended is presented
below:

Weighted Average
Sharcs CGrant Date Fair Value

Nonvested at Januan |, 2010 $82:000___$ 88.06_]
Granted - .50.000 107.03

[ vested (26,000) 64.01_]
Canceled (52.000y 106.96

Nonvested @ December 31, 2010 861000 _ 5 88.75_]
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The following information is provided for nonvested stock of the WRIL Stock Plan {amouiits in thousands, except weighted average grant date fair

value):

\ Years Ended December 31,
e _ 2010 _ 2009 2008
Weighted average grant date fair value [ 107.03___S — 5 97.88_]
Fair value of shares vested g 7833 S 1.685. 5 2,487

Approximately $36.7 mitlion of vnamonized compensation cosl relaling 1o nonvested shares of Common Stock at December 31, 2010 will be
recognized as compensation over the vesting period of the related grants through December 2016,

Compensation Cost

The Company uses the Black-Scholes valuation model to determine the estimated: fair value for each option grant issued, with highly subjective
assumptions, changes in which could materially aftect the estimated fair value. Expected volatility is-based on implied and historical factors related to the
Company's Commoh Stock. Expected term represents the weighted average lime between the option’s grant date and iis excreise date. The.Company uses the
simplificd method for companies with a timited trading history to estimate the expecled term’ The risk-free interest rate used for each period presented is
based on the U.S. Treasury vield curve at the time of grant for the period equal 1o the expecied term.

The fair vatues of stock options granted under the WRL Stock Plan were estimated oit the date of grant using the following weighted-average
assumptions:

Years Ended December 31,

2010 2004 2008
Expecied dividend vield 1.23% 0.12% — 1
ected stock price volatility 60.9% 54.6% 44.1%
. fice intercsiTate 3.06% 2.7% 3.6%_]
Expected average life of options (vears) 6.9 7.6 9.2

The fair value of the 1 million stock options granted under the WML, Stock Plan on the date of grant was also estimated uvsing the Black-Schales
valuation model using the followiig assumptions:

Year Ended December 31,

2010
Expected dividend vield 0%
Expected stock price volatility  40.8%
Risk-frec interest rate 2.4%. ]
Expected average life of options (years) 6.5
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The total compensation cost for both the WRL Stock Plan and the WML, Stock Plan is-allocated as follows (amounts in thousands):

Years Ended December 31,

010 _ 2009 2008 )

Cmino S 10,497 S 87405 6,799 1
Rooms ) . 433 460 586
Food and beverage 301 303 843
Intertainment, retail and other 87 19 210

General and administrative 15,828 14.812 1.634_]
Pre-opening : -— — 254

[ Totalsiock-based compensdlion expense 27068 24336 20328 ]
“Total siock-based compensation capitalized 617 585 380

iTotal stock-based compensation cosis ) 277858 M9 § 20,908 ]

15, Income Taxes

Consolidated income before taxes for domestic and forcign operations consisted of thie following (amounts in thousands):

Years Ended December 33,

2000.- ' 2009 2008
Tomestic” 5 (239,125 S (229.86))___$ {105,096]__]
Foreign . 576.168 271,967 254.014
{l'otal [ ] 337043 5 42106 $ 148.918__]

The Company's {provision) benefit for income taxes consisied of th Jollowing (amounts in thousands):

‘ Years Ended December 31, ]
2008

2050 . 2009

Current —
Federal $ — S5 P $ —
I Foreign. (1.560) (3.679) {1.899)_ |
N (1.560) , (3.679) (1.899)
Deferred .
Federal (9.640) (2,090) 58606
[ _Forcign - O2dn___ 7,770 1859 ]
) (18.887) 680 63.460
1ot $ _ (20447___S (2.999 s ) 61.561__|
04
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The tax effects of significant temporary differences representing net deferreid tax assets and liabilities consisted of the following (amounts in

thousands).
As of December 31,
. 2010 2609
Deferred tax assels—U.5 — 7]
Curent: , ' ’
I Receivables, inventories, accrued liabilities and other 3 33384 S - 34700 ]
Less: valuation allowance ' . (30.430% (25.543)
[ - 3959 9.166_]
1Lang-term: : :
{ Foreign 1ax credil carry forwards 1,306,965 8353701
Pre-upening costs 18,758 23.130
[ Intangibles and relaied ottier 29.069 21647 |
Stock-based compensation 16,275 18.002
f Interest rate swap valration adjustatent 2,960 1,478 ]
Other credit carryforwards 3,930 5224
[ Svndication costs 3,780 3,780}
Other 494 369
[ 1,382,231 909.000_]
Less: valuation allowance {1.223.288) (668.966)
C 158,943 __ 240.034 ]
Deferred tax liabilities-—U.S.:
[ Cument ]
Undistributed IPO proceeds of foreign subsidiary — {41.515)
& Prepaid insurance, maintenance and taxes (6.928). (10:509) ]
e (6,928) (52,024)
[ Tong-ierm: — ]
Property arid equipment {235.824) (222.899)
[ . (235.824)_ {222.899) ]
Deferred tax assets—Foreign::
[ Current: 1
‘Prezopening costs and other — L
Less: valuation allowance — _ 23]
. — 2
[ Long-terny: ' - ' 1
Pre-opening costs-and other " 1,588 —
[ Neloperaing toss carrvforvards 24791 27.598 ]
Property. equipinent and other 5.819 =
I 1.essr valualion allowance {32.198) _ _(17.208) ]
— 10.390
Deférred Tax liabilitics-Foreign: ’ T '
Long-term:
[ Property equipaicni and oiher — _ {1.139) |
Net deferred tax liability $ (79.855) § {16.470)
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CHANGES IN AND DISAGREEMENTS WITH ACCOUNTANTS ON ACCOUNTING AND FINANCIAL DISCLOSURE

C 3

ITEM9A. CONTROLS-AND PROCEDURES

() Disclosure Controls and Procediires. The Company’s management, with the panticipation of the Company's Chief Executive Officer and Chief
Financial Oflicer, has evaludted the effectivencss of the Compariy's disclosure’ ¢ontrols and procedures (as such lerm is defined in Rules 13a-13(eyand
15d-15(c) under the Securities-Exchange Act of I934 as amended (the "E\change Act™)) as of the end of the pcnod covered by this report. In designing and
cvaluating the disclosure controls and proccdures management recognized that any controls and procedures. 1o matter how w ¢l designed and operated, can
only provide, reasonable ‘assurance af ac]ucvmg the desired control objectives and management is requirgd td apply i1s judgment in ev aluating the cost-benefit
refationship of possible controls and procedurcs. Bused on such evaluation, the Lompany's Chief Executive OITLer and Chief Financial Officer have
concluded that; as of December 31, 2010, the Company’s disclosure controls and procedures are cffective, at the reasonable assurance lével, in recording,
processing, summarizing and reporting, on a timely basis,’ |nfommlmn required to be disclosed by the Compuny in the reports that it files or submits under the
Exchange Acl andin ensuring that information required to be dﬁclosed by the Company in the reports that it files or submits under the Exchange Act is
accumulated and communicated to the Compan\' s management; including the Chiél” Executive Officer and Chief Financial Officer. as appropriate to allow
tlmeh, discussions regardmo required disclosure..

(b} Managemeni Report on fnternal Comtrol Over. Financial Reporting. Managemcnl of the Company 15 !'ESp()l’lblb!C for establishing and maintaining
adequate internal control over finaiicial reporting,, a5 defined i in Rule 13a-15(f) and 15d-15(f) under.the Exchange Act.

Because ofits inherent: llmltauons internal conirol 'over financial reporting may not prevent or detect misstalements. Projections of any evaluation of
effectivencss to future periods arc sub_]eci 10 the risks that controls may beconic inadequate becavse of changes in conditions, or that the degree ol compliance
with-the policies or procedures-may deteriorate.

‘Management assessed the effectivencss of the Company's intémal control over financial reporting as of December 31, 2010. In making this asscssment,
management used the criteria set forth by the Committee of Sponsorm-- Orgammuons of the Treadway Commission ("COSO") in tnternal Control-tutegraied
Framework.

PBased bn our assessment, manogement bélieves that, as’ef Uecembér 31, 2010, the Company's internal control over financial reporting was eftective,
TN
Si The Company's independent registered public accounting {irm lias issued an audit report on our internal control over financial reporting. This report
__dppears-under "Reporl of Independent Registered Public ALCmmlmg Firm on’Internal Controls Over Financial Reporting” on page 66.

() Change: in Inieriial Control Over Financial Repor ting. ‘Thére have not-been"any changes in'the Company's internal control over financial reporting

(as'such term'is défined in Rules 13a- l)(ﬂ and 13d-15(f) undér the Exchange Acty during our fourth fiscal quartcr to which this report relates that have
materially affected. or are reasonably likely to materiully affuet, the Company's intemal control over financial reporting.

ITEM 9B. OTHER INFORMAFION

None.
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WYNN RESORTS; LIMITED
(Pzrent Compiny Only)
NOTES TO CONDENSED FINANCIAL STATEMENTS

1. Basis of Presentation
The accompariving condensed financial-statemens-include only the accounts of Wynn'Resorts, Limited {the “Company™). lovestments in the

Company's-subsidiaries are accounted for, under the equity method.

Inn October 2009, Wynn.Macau, Limited, an indirect wholly-owned subsidiary ‘of'the Company and the developer, owner and operator of Wynn Macai,
listed its ordinari shares of common:stock on. The Siock Exchange of Hong Kong Limited. Wynn Macau, Limited sold through an initia! public offering,

including the aver allotment, 1,437.500,000 (27.7%) shares of this subsidiary's common’ stock.

Certain information and fgoinote diselosures normally inciuded'in financial statcments’ prepared in accordance with accounting pnncnples generally
accepied in the United States of America have been. condensed or omitied since this, mfommuon is inicluded in the Company's consolidated financial

statements inclueded elsewhere in ﬂ'ns Form 10-K.

2. Commitments and Contingencies

The Compuny is,a holding conipany and. as:a result, its-ability to pay-dividends is dependent on its subsidiaries’ ‘ability to provide.funds to it
Restrictions imposéd by Wynn Las Vegas, LLC's (a wholly-owned indircct subsidiary ol lhc Company) debt instruments significantly restrict certain of the
Company's key subsidiariesholding a majority of thé consolidated group's total.assets, mcludmg Winh Las Vegas, LLC. from makKing dividends or
distributions to the C()mpml\ subject to certain excepiions for affiliated overhead expenses as defined in the agrecments governing Wynn. Las Vegas, LL.C's
debl instruments, unless certain- financial and non- financial criteria have been satisficd. In-addition, the terms of the loan agreement of Wynn Resorts {Macau),
S.AL noted below contains similar restrictions, The Compum received a cash div idend of $1.51 billion froin Wynn Group 'Asia‘in 2010. The Company

received & cash:dividend of $330 million from Wynn Group Asia in November,2009.

3. Long-Term-Debt

$1 Billion Term Loan

On Junc-21; 2007, the Company entered into a'$1 billion tem foun (the "Wynn Resorts Term Loan™). Borrowings under the Wynn Resorts Term:Loan
-ere available in, the form of a delaved- draw term loan. facility available through Deccmber&l 2007, As of [December 31, 2007 the. Company had borrowed

Sl bi“i()ll under the an Resonts Term Loan. The ann Resorts Term Loan was available (o fund (a) the Ccmpam s equity repurchase program announced
o June 7, 7. 2007 and (b) up to $350. million for genéril corporate purposes.

On August 1, 2008, the Compam. amended the Wyan Resorts Term Loan.to allow Stephen A. Wynn. the Company's Chairman and Chief Executive
Officer, 10 purch'me an’interest in the debt. On August 1; 2008, Mr. Wynn advised the Compan\ that he purchased $198,230.000 of the:face amount of the
outstanding debt under the.Wynn Resorts Term Loan from Athird party. On Noveniber 13,2008, the Company. further amended the Wynn Resorts Term:Loan
to purchase loans outstanding up to $650 million prior to March 31, 2009. On Nnv(.mbt:r 26,2008, the Company, purchased:$625 million of loans under the
Wynn Resorts Term Loan-for $396.1 million, reflecting a discovnted price of 95.375%. The loans purchased included the interesis held by Mr. Wynn, In
comnection with this transaction, the Company recognized a $22.3 million gain on carly retirement of debt. net of the wi me-ofT(_)funmnomzed debt issue costs

and fees during 2008.
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In June 2009,:the Company purchased and retired the remaining outstanding loans of $375 million under the Wynn Resorts Term Loan for $364.7
million, rcﬂcmng a discounted price of 97. 25%. In connection with this transaction, the Company recognized an $3.8 million gain on early retiremeit of debt,
net of the write-off of vnamontized debt issuc cost-during 2009.

4. Equity Repurchase Program

On June 6, 2007. the Board of Directors of Wynn Resorts authorized an equity repuréliase program ofup to $1.2 biltion. On July 10, 2008, the'Board of
Directors authorized an increase of $500 million to the previously anfiounced equity repurchasc program bringing the wtal authorized to $1.7 billion, The
repurchase program may include repurchases from time to time through open niarket. purchages or negotiated:transactions, depending upon market conditions.
No repurchases were made during the yeéars ended Deceniber 31, 2010 ar 2009. During the year ended December 31, 2008; the Company rt.purch'l:.ed
10,915,633 shares _for a net cost 01"8940 ! million. As of DCLCmbeT 31,2010, the Company had repurchased 12,804, 954 shares.of the Company's conunon
stock through open market purchases for a net cost of $1.1 billton, at an average cost of $87.42 per share.

5. Common Stock Secondary Offerings

On March 20, 2009, the Company completed a secandary common stock offering’ol’ 11,040,000 shares with net proceeds of $202.3 million.

Oln'Nm'c'mber 18; 2008, the Company completed a secondary. common stock oftering of 8,000.000 shares with net proceeds of $344.3 million.

6. Noncontrolling Interest

In October 2009, Wynn Macau, Limited, an indirect wholly owned subsidiary-of the Company afd the developer, owner and operator of Wynn:Macau,
lissed it5 ordinary shares of common stock on The Stack Exchange efHomz Koiig Limited. Through an injtial public offering, mcludmg the over allotment;
Wyan Macau, Limited sold 1,437, 500 000 (27.7%} shares of this subsidian's commuy tock, Net pn)ceeda to the Company as a resuit of this transaction-were-
approxlmald\' $1.8 billion. The sharcs of Wynn Micau, Limited wére not and will not.be registéred under the Securities Act 6f 1933, as armended (the
"Securitics Act"), and may ot be offered or sold in the United Stales-absent-a registration under the Seeurities Acl, or an applicable éxception.from such
registration requirements. In connection with this transaction, the Company recérded S107:4 1mlhon of nonmntrollmo interest as a separate component of
equity in the accompanying Condensed Balance Sheets g3 of December 31, 2009. Net income: altributable to noncomrolhng. interest was $136:5 mitlion and
$18.5 million:for the vears ended December 31, 2010 and 2009, rcbpsuncl_\

hillion and the Company's share of thls dividend was $367 miltion. A reduction of $140.7 miHlion was made to noncontrolling interest in the accompanying

. On November.2: 2010..the Wynn Macau, Limitcd Board of Directors approved a HIKS0.76 per share dividend. The Lotal dividend amount was US $508
Condensed Balance Sheets 1o reflect this dividend.
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SCHEDULEN-VALUATIONAND QUALIFYING ACCOUNTS

(1n Thousands)

Balance at Provisions for Write-offs, Bulance at

Japuaryl, Doubiful Net of December 31,
Description . 3010 Accounts . Recoveries 2010 )
Allowance for doubtful accounts 102.081 28.304 (16.294__8 114,001 ]

Balance at Provisions fur Write-offs, Balance at

January.1, Doubtful Net of December 31,
Bescription 2009 Accounts Recoyeries ) 2009
‘Alliswvance for doubtful accounts 102,819 13,707 (14.445)__S 102.081 ]

Balance at Provisions for \.\'ritu-n.ﬂ'i. ’ ‘Balance at

January 1. Daubtful Net of December 31,
Description - 2008 Accounty Recoy cries 2008
‘Allowance for doubtful accounts 66:146 49 405 (12732)__$ 102.819 I
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Lxhi
bits
Exhibits-that are not-filed herewith-have been previcisly filed.with the:SEC:and are inciirporated herein by refererice.
Exhibit -
No. Description
31 Second Ainended and Restated Articles ol Incorparation-of the Registrant. (1)
32 ¥ ouﬂh Amended and. Restated Bylaws of the Registrant, a5 amended. (31)
4.1 Specimen certificate for shares of Common: Stock, $0.01 par valie per share of the Registrant. (N
4.2 Indenture, dated. as of December 14, 2004, among Wynn Las Vegas, LLL.,W\ nn Las Vegas Capital Corp...the Guarantors set forth therein and
U:5. Bank National Associatien. as trustee. {4)
4.3 Fiist’ gupplcmema[ indenure. dated as of Jine29;: 2005, among_W\nn las Vegas: LL.C; Wynn Las Vegas'Capital Corp., the Guarantors set
forth therein and U.S. Bank National Associalion, as trustee. (20)
4.4 Tndenture, dated as of October 19, 2009, among Wynn Las Vegas, LLC, Wynn Las Vegas Capital Corp., the Guarantors set forth therein and
u. S. Bank National Association, a5 trustee:{51):
4.5 Indemum, dated as of April 28; 2010, by and-damong Wynn Las Vegas, LLG, Wynn Las Vegas Capital.Corp., the Guarantors'set forih therein
and U.S. Bank National Aqsocmllon as trustee. (35)
4.6 Indenture, dated as of'Augusl 42010, among Wynn Las Vegas; LLC, Wynn'Las Vegas Capital. Cofp., the Guaranters named therein and U.5.
Rank National Association, as- trustee. {59
4.7 Third Supplemental Indeniure, dated August'd, 2010, amorig Wynn Las:Vegas, LLC, Wynn Las Vegas Capital Corp., the Guarantors name
thereiniand U.S. Bank National Association. as trustee. (59)
10.1 Completion Guaranty; dated December 14 2004, by Wynn Completion:Guarantor, LLC in favor of Deutsche Bank Trust Company Americas,
as the Bank Agent, and U.S: Bank Natlonal Associlion, as Inderiture Trustee, (17),
*10.2 Employment-Agreeinent, dated as of Octobér'4, 2002, by and between Wyna Reson:, Limited and Stephen A. Wynn. (1)
*10.3 First Amendment 1o Emp!mmenl Agreément, dated as DfAuguSl 6, 2004 'by ‘anid between Stephen A. Wynnand Wynn Resorts, Limited. (10)
*10.4 Second Amendment to employment dgrecment between Wynn-Resorts, Limited and Stephen A, Wynn dated January 31,2007. (35)
*10.5 Third Amendment to Employriient Agreerient,:duted as of Scptcmbf.r 11, 2008, between Wynn: I{Lsorts leltcd and Stephcn A Wynn. (37)
*10.6. Fourth Amendment 1o Employment Agrecment dated as of December, 3 !‘ 7008 between W) nn Resorts, Limited and Stephen A, Wynn. (42)
10.7 Amendrnem to Employment*Agreement. dated as of February 16, 2009, by and between Wynn Resons, Limited and Stephen A. Wyan, (44)
.10.8 Employment Agreemient, dated as of March 4,-2008, by and:between Wyiin- RLSOI‘L‘J Limited and Marc D Schorr. (27)
*10.9 First Amendment to Employment Agfeément dated as of December 31 _7008‘ between, Wyni Resorts, Liniited and Marc'D. Schorr. (42)
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vhibit
No,

[escription

*10.10
*10.11

*10.12
*10.13
*10.14
*10.13
£10.16
*10.17
*10.18
*10.19
#1020
*10.21
£10.22
*10.23
*10.24
*10.25
*10.26
*1027
*(0:28
*10.29

Amendment 1o Employment Agreement, dated'as of Februar\' 12, 2009; by afid between Wyni Resorts, Limited dnd Marc D. Schotr. (44).
Employment Agreement. datedas of October I, 2005, by, and bcl\\een Wynn Las Vegas, 1.LC and-Matt Maddox, (4’)

First Amendment to EmploymentAgreément. dated as of May 5. 2008, ‘by and between W}nn Resorts, Limited and Matt Maddox. (41)
Second Amendment to Employient Agreement daled as of December. 31, -2008. hetween Wynn “Resorts. L|m|tcd and Matt Maddox. (42)
Amendment 1o Employment Agreement. dated as of February lJ 2009, b\ and between W\ nn Resorts; Limited and Matt Maddox. {44)
Fourth Amendment to Employment Agrcemem dated as ol March 5, 2009, by and between Wynn Resorts, Limized and Matt Maddo\ (45)
Fifth Amendment to:Emplovment Agreement; dated as of February 2, 20]0 by-and between W\ nn Resorts. Limited and"Matt Maddox {53)
Employment Agreement, dated as of August 31, 2005 hetween sWynn Resorts, Limited and John Strzemp, (23}

_First Amendment to Employee /\g.reemt.m_ daied as of March 26, 7008 between Wann. Resona Limited and John Streemp (39)

Second Amendment-to Emplovmeént Agreement daied as of Dccunber 31; 2008, bel\'.een Wynn Resorts. Limited and John Strzemp. (42)
Amendment 10 Employment Agreement, dated as of February 12, 2009, b\ and belween Wynn Resons Liniited and John.Strzemp. (44)

Fourth Amendment to Employment-Agreement, dated as of- Mdrch 23, 2009, by and between Wynn Resom Limited and fohn Strzemp. (46)
Employment Agreemenit dated October 27, 2006, by and between World Wite Wyan, LLC and Linda C. Chen. (29)

First Amendmerit to Employment Agreement. dated as 6f December 31, 2008, by.and benween World- Wide Wynr, LLC and Linda C. Chen. (42)
Amendment to Employment Agreement. dated as of February 16, 2009, by and between Worldwide Wyni-and Linda E. Chen. (44)
Employment agreement, dated May 12, 2010, by and bet\\wn Worldwide Wynn, LLC and’ Liinda C. Chen. (57)

Emploviment:Agreement, dated as of April 24, 2007; b;, and. bel\vcen Wynn Resorts, Limited and’ Kim. Sinatra. (32)

First:Amendment to Employment Agreement: dated as of’ DLLt‘,mbE[‘ 31, 2008 by und between Wynn Resorts, Lmuled and Kim Sinatra. (52)
Amendment 1o Emplm ment Agréemeil, dated asof Fcbruan 12, 2009, by-and between Wynn Resorts, lelted and Kim Sinatra. (32)

Second Amendment Lo I‘mplm ment Agreement. dated as of November .>0 2009, by and between ' Wynn Resorts, Limited and Kim Sinatra. (52)
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hibit
‘;\'cll." ‘Description.
10.30 Tax indemnification Agreement, effective as of September 24, 2002, by and among Stepher A. Wynn, Aruze USA, Inc., Baron Asset Fun on

behalf of the Baron Asset Fund Series, Baron Asset Fund on: hehdlf afthe Baron Growth Fund Series, Kenneth R, W\ nn Fdl]'lll\' Trust dated
‘Febuary 20, 1985, Valvino Lamore, LLC and ann Resorts, Limited. (1)
*10.31 2002 Stock Incentive Plan. (2)

£10:32 2002 Stock-Incentive Plan a5 Amended and Reslated effective Ma) 12,2010.(38)
*10.33 Form of Stock Option Agreement pursuant 10 2002 Stock Incentive:Plan. (56)
*10.34 Forr of Stock Option Grant Notice: {13)

*10.35 Form of Restricted Stock Agréement pursuant to 2002 Stock Incentive Plan. (56)
*10:36 Form of Indemnity Agreement. (13)

10.37 Stockholders Agrecment, dated as of April 11, 2002, by and among Stephen A. W ynn, Baron'Asset Fund and Aruze USA, Inc. (7)
10.38 Ameéndment to Stockholders Agrecinent as of November 8.2006. (30)

10.39 Amended and Restated Stockliolder Agreement, dated January 6, 2(] L0, by und among Stephen A, Wynn, Elaine P. Wynn and Aruze USA, Inc.
(52)

10.40 Waiver ang Consent, dated November 24, 2010, by.and among Aruze USA, Inc., . Stephen A. Wynn-and Elaine P. Wynn. (60)

1041 ‘Waivér and Consent, dated December 15, 2010z by and among Aruze.: USA, Inc.. Stephen A. Wynn and Elaine P. Wyan_ (61)

.42 Waiver ang Congent. dated'as of July 31. 2009, by and among Slehcn A, Wynn. Baron Investment Funds Trust (I'ormerl\ known as Baron Asset

Fuad).and Aruze USA. lac. (49)

10.43: Waiver.and Consent: dated as of, August 13, 2009, by and bu\\em Stephen A. Wyan and Anize USA, Inc. (50)

10.44 Amcnded and Restated Sharcholders Agreement, dated us of September 16. 2004 by and among Wynin Resorts (Macau), Ltd:, Wong Chi Seng
and Wynn Resorts {Macau). S.A. (10

10.43 Concession Contract for the' Operation of Games of Chance or Othier Games-in Casinos in the Macau Special Administrative; Region, dated
June 24, 2002, between the Macau Special Administeative Region and Wynn‘Resorts (Macau), S.A. (l‘ngllsh wransiation of Portuguese version ol
Concession A_rceauf,m) (8}

10.46 Concession Coniract for Operating Casino Gaming of Qther Forms of Gaming in the Macao Special Administrative Region, dated June 24,

2002, between the Macau Special Administrative Reg:on and Wynn Resorts {Macai} S.A. (Lnglrsh translation of Chincse version of Concession

Agrecment), (12)

1047 Unoficial English translation of Land Concession Contract between the Macau Spéeial Administrative Region and Wynn Resorts (Macau) S.A.

. 8]

10.48 Agreement, dated as of June 13, 2002. by-and between Stephen A: Wynn'and Wynn Resorts; Limited. (8)

1049 - Swname Rights Agreement, daled ds of August 6, 2004: byand between Stephen A. \J\}nn -and Wynn Resoris Holdings, LLC. (10)

10.50 Rights ofPuhlicn\ License. dated as of August 6. 2004; by and bétiveen Stephen A, Wynn and Wynn Resorls Ho!dmos LLC. (10)
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10,51

10.52
10.53
10.54
10.55°
10:56
10. 57
10:58
100 59'
10.60
10.61
10.62
10.63

10.64

10.65
10.65

10.67

Terminalion Aoreemenl dated as of August 6, 2004.:by and between StephenA, Wynn and, \’alvmo lLamaore, LLC. (10)

Trademark Assmnmem datcd as ol Augusl 6. 2004, by and between Siephen A, Wynn end:Wynn -Resorts Iloldmgs LLC. (10)

Registration Rights Agreemcnt dated October 30, 2002, by and between the Registram and Slephen A Wy (2)

Registration Rights Agreement, dated as of June I" 2003, by and bcmeen MWynn Resorts, Limited and Societe des Bains de Mer et du Cercle
des Eirangers a Monaco. (3)

Registration Rights Agreemcnt. dated as of July 7, 2003, by arid among, Wynn Resorts, Limited, W\nn Resorts Funding. LLC, Deutsche:Bank
Securities liic, and SG Cowen Secirities Corporation, (3

Registration nghls Agréement, dated as of August 28,2004, by and bétween SH. W& C6. Limited and Wynn Resorts, Limited. (6)
Registration Rights Agrvet.mem dated as of Sc.plember I, "004 by and between Classic Wave Limited and Wynn Resorts, leued (6)
Registration Rights Agreement, dated as of September 1, 2004, by and between L'Are de l"rmmphe Limited and-Wynn Resorts, Limited. (6)
Registration Rights Agreement, dated as of Scptember 1; 2004, by and between S[\I\G Liinited and Wynn Resorts, Limited: (6)
Registration Rights Agreement, dated as of December I4 2004, by-and among W\ nn Las Vegas, LLC. Wyin Lag Vegas Capital Corp.. the
Guarantor signaldrics ‘thereto arid Deutsche Bank Securmes Ine., Banc of America Securities L. LC, Bear, Stearns & Co. Inc., J.P. Morgan
Sectrities Inc: and SG Americas Securities, LLC. (17)

Registration Rights Agreement, dated as of November 6, 2007, b\ and among Wyiin-Las Vegas, LLC, Wynn Las Vegas Capital Corp.. the
guaraniors party.thereto, Peutsche Rank Securities'Ine. and Banc of America Secumres LLC, (33}

Registration Rights Agreement; dated as of Ociober 19, 2009, by and: among Wynh Las Vegas, LLC; Wynn Las Vegas Capital Corp.. the
Guarantors:set forth Lhercin. Deutsche Bank Securities Inc. and Banc nf’Amem.a Sncunueq LLC (31)

Regisiration Rights’ Aorcemem dated'as of April 28, 2010, by-and among Wyna Las Vegds LLC, Wynn Las Vegas Capita! Corp., the
Guarantors set forth thercin, Deutsche Bank SCLI!I’IULS Inc.. Bane of America: Securities LLG and I.P. Morgan Securities Inc. (53}
Reglslrauon Rights Agreement, datgd as of August 4, 2014, by and among Wynn "Las Vegas, LLC, Wynn'Las Vegas Capital Corp., the

Guarantors, Deutsche Bank- Sccunucx Ing., Bane’ of America Securities LLC, J.P. Moraan Securities Inc.. . Morgan Sianley & Co. Incorporated.

RES Securities Inc. and UBS Sceurities-L1.C. (59)

Pledge and Security Agreement,.dated as of July 7.-2003, by-and betiveen Wynn Resorts, Limited, as pledgor, and 1J.S. Bank National
Association, as trisiee and collateral ‘agent. (3)

Collateral Pledgc and Secirity Agrecment, dated as of July 7, 2003, by and between ' Wynn Resorts Funding. ELC.as.the pledgor, and U.S.
Rank National Association. as. co!lau.ral agent and’ tru:,lec [&)]

Supplement No. 1, duted as ofJuh 30.2003, fo.the Collaterat Pledpé and' Security Agmement dated as of July 7; 2003, by und between Wynn
Resoris Funding, LLC as pledgor,and U.S. Bank National Assaciation, as collateral agent and trustec. (3)
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10.68 Acknowledgement and Agreement. dated as of September 1, I 2004, among Wynn'Las Vegas, LLC.-Wells Farpo Bank, National Association and
1he’ lenders named. therein: (15)

10.69 Common Terms Agreement, datéd as of September 14; 2004, among -Wynn.Resorts (Macau), §:A.. certain financial institutions as Hotel
Facility Lenders, Project Facility-Lenders and Revolving Credit Facility'lLenders, Deutsche Bank: AG., Horg Kong -Branch and Societe Generale
.Asia Limited as Global Coordmatmg Lead Arrangers and Societe Generale Asia-Limited as: Hotel Facility:Agent. Project Faulm Agent,
Intercreditor, Agent-and Sceirrity Agent. (10)

[0.70 Common Terms Agreement Amendment Agrcement; dated as-of Sepiember 14,2003, between Wynn Resorts (Macai): $.A. as the Company,
Certain Financial Institutions as Hotel Facility Lénders, Project Facility Lenders, Revolving Credit Facility Lenders and Hedging
Counterparties, Bank of America S&airitics Asia Limited. Dewtsche'Bank AG, Hong Kong Branch and Societe Generale Asia Limited as
Global. Coordmdlma Lead Amrangers, Societe Generale Asia Limited as. Hotel Facility Agentand Project Facility Agent, Societe Genemle Asia
Limited as Intercreditor Agent, and Societe Generale; Hong Kong Branch as Sceurity Agent. {22)

10:71 Second Amendment Agreement to the Commoni T'ertns Agreement dated June 27. 2007 dmong Wynn Resorts (Macau). S.A., certain financial
institutions as Hotel-Facility Lenders, Project-Faeility L enders, and Rev olving Credit F acility Lénders, Bane of America Securities Asia
Litnited, Deutsche Bank-A.G. Hong Kong Branch, and Societe Generale Asia Limited as Global Lead Arrangérs 'and Societe Generale Asia
Limited'as Hotel Facility Agent and Project Facility Apent and Societe Generale Hong 1\0110 Branch as Intercreditor Agent. (31)

10.72 Common Terms Agreement Third Amendmerit Agreement dated September 8, 2009 bet\seen, among others, Wynn Resorts (Macat) $.A. as the
company and Société Générale, Hong King Branch as security agent. (52)

10.73 Hote] Pactlu\ Agreement, dated as of September 14, 2004 among Winn Resorts (Mucau), S.A., Societe Generale Asia Limited as Hotel
Facility. Agent and the several Howel Facility Lenders namcd therein. (10}

10.74 Hotel Facility Agreement Ammendment Agn.emcm dated as of SLpLember 14, 2003, between Wynn Resons (Macau) S:1AL as Company, Societe

] Generale-Asia Limited, as Hotel Facility- Agent and Certain, Financial Institutions as Hotel Famln\ Lenders.'(22

10.75 Second Amendmenl Agreement to the Hotel Facility, Aﬂrccnv.m dated June 77 2007 among Winn Resorts (Macau), S'A., Societe Generale
Asia Limited 45 Hotel Facility Agent.-and certain linancial institutions as Hatel Facility | Lenders. 3

10.76 Project Facility Agreement, dated as of Scptember 14, 2004, -among Wynn Resorts {(Macau). §.A., Societe Generale Asia Limited as Préject
Facility Agent and the several Project Facility Lenders named therein. (l(})

10.77 Project Facility, Aorcemgnt Amendment Agreeraent, dated as of September 14. 2005, between Wynn Resorts (Macau). §. A as Company,
Societe Generale Asia Limited, as Project Facility-Agent and Certain F inancial: Institutions as Project Facility Lenders. (22

10.78 Second Amendment Agreement to the:Project Facility Agreement datéd June 27, 2007 aniofig Wynn Resoris (Macau), S. A Socicte Generale

@

Asia Limited as Project Facility; Agent. and certain financial institations as Profect I-ac:h[v Lenders. (3 l)
Révolving Credit Facility Agreement. dated as of September 14, 2004; am(mo\W_\,nn Resoris (Macau), S.A. and the several Revolving Credii
Facility Leiders named therein. (10)
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10.80 Revolving Credit Facility Agreement Amendment Agreement, dated as of September 4, 2005, between Wynn Resorts (Macau), S.A..as
Company and Ceriain Financial Institutions as Revalvi ing Credit Facility Lendefs. (22)

10.81 Revolving CreditFacility Second Amendment Agreemen dated June 27, 2007 among Wynn Resorts (Macau), S.A. and Societe Generale,
Hong Kong Branch as Revolving Credit-Facility Agent and certain financial instititions as revolving credit facility lenders. (.»])

10.82 Deed of Appointment and Pnont\' dated as of September I4 2004, among Wynn'Resorts (Macau), S.A., certain financial institutions as
Original First Ranking Lenders, ‘Banco Nacional U]m:marmo %:A. as Second Ranking Finance Party; W\nn Group Asia..Inc. as Third Ranking
Finance Party, Societe Cenerdle -Hong Kong Branch as Sccuru) Agent, Socicte Generale Asia Limited as: Intercreditor Agent and Hotel
Facility Agent and Praject’ Pacnlm Agent and others. (1(h)

10.83 Floalmﬂ Charge (unofficial English Translation), dated-September [4, 2004 between. Wynn Resorts (Macau), 8.A. and Societe Generadle. Hong
Kong Branch as the Security Agent. (i0)

10.84 Drebenture; dated September 14, 2004 between Wynn Resorts (Macan), S.A. and Societe Generale, Hong Kong Branch as the Security Agent,
(10)

10.83 Winn Resons Support Agreement, dated September 14, 2004 between Wynn Resons, Limited, Wynn Resorts {(Macau). $.A. and Societe
Generale, Hong Kong Branch as the Sceurity Agent. (10)

10.86 Wynn Pledgors’ Guaraniee, dated September 14, 2004 bétween Wynn Group Asia, [nc., Wynn Resorts Interpational. Ltd., Wynn Resorts
(Macau) Holdings, Ltd. and Wynn Resorts (Macau), Lid. as Guarantors; and’ Souetc Generale, Hong Kong Branch as the Security Agent. (10)

10.87 Sponsors’ Subordination Deed, dated September 14, 2004 between: ‘Wynn Resorls' (Macau) S.A.. Wynn Group Asia: inc.. Wynn'Resorts |
International, Ltd., Wvnn Resorts (Macau) Holdings, Lid. and Wynn Resorts (Macdu), Ltd. as the. Wynn Companu.s and bouete Generale, J
Hong Kong Branch as the Security Agent. (10)

10.88 Bank Guarantee Reimbursement Agreement, dated September 14,2004, beiween Wynn Resorts (Macau), S.A. and Banco Nacianal ’
Ultramarino. (10)

10.89 “Wynn Resorts Support Agreement Decd of Amendment, dated as of September 14, 2005, between Wynn Resorts {Macau): 5.A. and Sociele

) Generale; tHong Kong Branch as SLcunlv Agent, (22)

10.90 Deed oprpanment and Priority Decd of Amendment. dated s of Septemiber 14, 2003, between Wynn Resorts (Macau), $.A. as Company, :
Certain Finanéial Institutions as Onomul First Ranking Lenders; Certain Financial Institutions as Ongma! Hedging. Counterp'lmes Bance
Nacional Uliramarino, S.A. as Second Ranking Finance Party, Wynn Group Asia, lic. as Third Ranking Finance'Pany, Sucietd Generale Asia
Limited as Security Agent, Seciete Generale Asia meed as Intercreditot Agent , Societe Genérale Asia Limited as Hotel: Faciluy Agent and
Pro_]ect Facxhl\ Agent, and Others. (22)

091 Deed of Trisst, Assignment of Rents and Leases, Security' Agreement and Fixture Filing. dated. as of December 14, 2003, made by Wyni Las

Vegas, [LLC, as trustor, to Nevada Title Company. as trustee; for the benefit of Deutsche Bark Trust Company Americas. as mllawra! agent. ,
(17)

i0.92 Deed ol Trust, Assignment of Rents and Leases. Security, Agreement and Fixture Fiting, dated as of December 14, 2004, made by Wynn
Sunrise, LLC. as trustor, te Nevada Title Company, as trustee, for. the benefit of Deutsche Bank Trust Company Americas: as collaieral agent.
(7

10.93 Deed of Trust, Assignment of Rents and Leases, Security*Agreement and Fixture Filing, dated as of December 14, 2004, made by Wynan Goll,

Ll C. asrustor. 10 Nevada Tile Company, as trustee; for thé benefit of Deutsche. Bank Trust Company Americas, as collateral agent. (17)
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10.94

10.95

10.96
10.97

10.98
10.99
10.100

10.101
10102

10.103
10.104
10,105

@

10.107

Guarantee and Collateral Agreement, dated as of December-14; 2004, made by Wynn Resofts tHoldings, LLC. Wynn Las Vegas. LLC, Wynn '
Show Performiers, LLC, W\ nn Las Vegas Capital Corp.. W\nn Golf, LLC, World Travel, LLLC. Las Vegas Jet, LLC, Wynn Suarise, LL.C and
the other Grantors from time t6 time pany therétofin favor.of Deutsclic. Baitk Trust Company Americas, as administrative agent. (17)

Amended and Restated Master Disbiirsement Agreement, ddted s of Octobet 25; 2007, by and-among Wynn-Las Vegas, 1.LC, Dewsche. Bank
Trust Company Americas, as the initiai Bank Agent, and Deutsche’ Bk Trust Company, America, as-the initial Disbursement- Agent. (34)

First Amendnicnt to Amended and-Restated Master Dnsbursnmenl Agrcemenl dated as of October 31, 2007; by and among Wynn Las Vegas,
LLC, Deutsche Bank Trust Company Amerieds, as the initial Bank Ageril, and Deutsche. Bank Trust Compam America, as the initial
Disbursement Agent. (32}

Second Amendment to Amended and Restated Master DISbUI‘SCmCIIl Agreement, daked as of November 67 2007. by and among Wynn Las
Vegas, LLC, Déusche Bank Trust Company Americas, as the Bank Agent, ani Dculschc Bank Trust Company Americas, a5 the Disbursement
Agent. (33)

Third Amendinent 1o Amended and Restated Master Disbursement. Agrecment, dated October 19, 2009, by and-among Wynn Las Vegas, LLC,
Deinsche Bunk Trust Company Americas, as the' Bank Agent, and Deutsche Bank Trust Company Amerlcas as the Dishuisement Agent. (51)
Fourth Amendment to Amended and Restated Master Disbursement Agreement, dated Apnl 28,2010, by and-among W\ nn Las Vegas, L. LC
Deuische Bank Trust Company-Americas. as the Bank Auent and Deutsche'Bank Trust.Company Americas. as the Disbursement Agent.(33),
Intercredlwr Agreement, dated as of December 14, 2004, among Dewtsche, Bank [rust Company. Americas, as-bank agent, Deutsche Bank Trust
Company. Americas, as collateral agent; and U:S. Bank National Association? as:trustee..(4)

Pledge and Security Agreement, dated as of December 14, 2004, made:by Wynn Resorts-Holdings. LEC; Wyna Las Vegas, LLC, Wynn Show
Performers, LLC, Wynn Las Vegas Capital Corp., Wynn (nolf LLC, World Travel. LL C, Las'Vépas Jet, LLC. Wynn Sunrise, LLC and the other
Grantors from tine to time party thereto in favor of Deutsche Bank Trust Compdn\ Americas, as ad1111n1>lratne agent. (17}

Managément Fees Subordination Agreement, dated as of Deccmber 14,2004, by Wynn Resorts, L imited, Wynn'Las Vegas, LLC, Wynn Las
Vegas Capital Corp.. and: those subsidiaries ofW\rm Las Vegas, LLC listed on Exhibit' A hereto in favor of Deutsche Bank Trust Company
Americas; as administrative agent, and U.S. Bank National Association, as trustee: (N

Management' Agreemeit, made as ol'Dccm]bcr 14, 20[)4 by and-among W\ nn Las Veaas, LI.C, Wynn Show Performers, LLC, Wyan Las
Vepas Capllal Corp., Wynn Golf, LLLC, World Tm\cl LLC, Las Vegas Jet, LLC, W\nn Sunnsc L1.C. and Wynn Resorts, Limited. (17}
lmrevocable Trust Agreement, dated as of December. 14, 2004, by and among-Wynn Las Vegaq LLC. Wynn Las’ Ve"as Capnal Corp., and Wells
Fargo Bank, National Association, as Trustec. (17) )
Amended and Resiated Project Adminisiration: Services Agrecment. dated December 14, 2004, between Wynn Las Vegas; LLC and Wynn
Design & Development, LLC: (17)

[ntellectual Propenty License Agreenient, dated asof December 14, 2004, by and among Wynn Resorts Holdings, Wynn:Resorts, Limited and

Wynn Las Vegas. 1.LC. (17)
Agrecment of Lease, dated January 10, 2005; by and betiveenStéphen A. Wynn and Wynn Las:Vegas, 1.LC. (18)
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10.108
10109
10.110
10.111
f0.112

10113

10.114

10.113
10.116

§0.117

10:118
10.119

10120

10.121
10.122

10.123

Amendment No. 1 to Agreement of Lease, dated April:21, 2005, by'and between Stephen A, Wynn and Wynn Las Vegas, LL.C. (18)

Second Amendment 1o Agreement of ].ease, made as of June’ 10, 2008, by and between Wynn Las Vegas, 1.LC and Stephen- AWy nn. (40)
Third Amendment to Agrecment to Leasc made as uf'M.trch I8 2009, by and betweeit W\'nn L.as Vegas, LL.C-and Stephen A- Wynn. (44)
Agreement of Lease. dated as of March: 172010, h\ and between ann Las Vegas, LLT and Elaine P. Wyan(54)

Amended and Restated Agreemeit of Lease made as, of March 18, 2010. b\ and between Wynn Las \'e&as and Stephen A. Winn.(54)
Agréement of T ermination, dated June 30, 2005, by and bessveen: Stephen A. Winn .lndM’vnn Las Vegas. Lic. (19)

Fifth Amended and Restated Art Rental and Llcensmo Agrccmcm dated as of July 1.°2007, between Stephen A, Winn, as lessor, Wynn Gallerv.
[LLCras lessee..(62)

Aireraft Time Sharing Agreement dated as of Novembeér 23, 2002, by.and between Las Vegas Jet, LLC and Stephm AL Wynn, (532)
Amendment No. i to Aifctalt Time Sharing Agreement. entered: into as of Janudry 1, 2004, by and between Las Vegas Jet, LLC and Stephen A.
Wynn. (52)

Amendment No. 2 to Airerafl Time Sharing Agreement, enlercd into-as of October 31, 2009, by and benween Las VegasiJet, LLC and Stephen
Al \\'ynn (32)

Alircraft Time: Sharing-Agreement dated-as of November 26, 2002, b} and between Las Vegas Set. LLC and Marc Schorr., (52)

Amendment No.:| 1o-Aircraft Time: Sharmg Agn:emcm entercd into as of January. 1. 2004, by‘and between Las-Vegas Jot, LLC and Marc

‘Schorr, (52)

Amendmem No. 2 10 Airerafl Tinie Sharing Agreement, entered into as of Getober 31, 2009, by and between Las Vegas Jet, LLC and Mare
Schort, (a")

Commitmenit o’ Pay Praject Costs; dated as of March 31, 2006, by and between Wynn Resorts, Limited in favor of Deutsche Bank Trust
Canipany Americas, as administrative agent,. and Us Bank Nattonal Assoc:atmn as lrustec (”3)

Amended and Restated Credit Agrecment, dated as ‘of. August 15, 2006 among Wynn Las Vegas, LLC, as the Borrower. several fenders and
aguus. and Deutschic. Bank Trust Compam An'lel'lcd."u as Adniinistrative Agcnl (28)

First Amengment 10 Amended and Restated Cruhl Agrcement: datcd April'9, 2007 among- Wynn Las Vegas, LLC, Wynn Las Vegas Capital
Corp.. Wynn Show Performers, LLC, Wynn Golf LLC. Wynn'Sunrisc, LLC, World Travel. LLC. Kevyn, LLC, Las Vegas Jet. 1.LC. and
Deutsche Bank Trust Compam Amcncas, as Admlmstmuve Agent an behal{ of the several banks and other financial institutions or entities from
time to time parly to Wynn Las Vegas LLC's Amended and Restated Credit Agreement. dated-as of August 15, 2006, (31

122

Wynn Resorts, Limited / Wynn PA, lnc. - November 2012



Tahle' of Contents

L hibit
No.

Description

10.124

100123

10.126

10.127

10.128

10.129

10.131

Second Amendment to- Amended and Restated Credit Agreement dated October 3 1. 2007 among Wynn Las Vegas, LLC, Wynn Las Vegas
Capital Corp Wynn Show Performers, LLC, Wynn Golf, LLC; Wynn Sunrise; LLC, World Travel, LLE, Kevyn. LLC. Las Vegas Jet, LLC,
Wynn Resorts Holdmgs LLC. Wynn Compltllon Guarantors, L[ C and Deutsche Bank Trust Company Americas, as :‘\dmmlslmme Agent on
behalf of the several banks and other financial instilutions or entities from tiiie (o time party to'Wvnn Las Vcnaa L..C’s Amended and Restated
Credit’Agicement; dated as of August 15, 2006, (32)
Third Amendment 16 Amended and Restated Credit'Agreement dated as of September 17, 2008 among Wynn Las Végas. LLC. Wynn Las Vegas
Capital Corp., Wynn Show I'erformers, LLC, Wynn Goll;, LLC, Wynn Sunrise: L1LC. World Travel; LLC, Kevyn, LLC i.as Vegus Jel, LLC,
Wynn Resorts Holdings, LLC, Wynn Completion Guarantor. LG and Deutsche Bank Trust Company Americas. as Admmlalmme Agent on
behalf of the several banks and dther financial institittions or entitics from time 10 time party to Wynn'Las Vegas, LLC's Amended and Restated. -
Credit Agreement, dated as of August 15, 2006. (38}
Fourth Aimendment to-Amended and Restated Credit Agreemenl, dated as of April 17,2009, among Wynn Las Vegas, LLC and Wynn Las
Vegas Capital Corp:;, Wynn Show Performers, LLG, Wynn Golf, LLC. Wynn Sunrise, LLC, World Travel. LIC, Kevyn, LLC, Las Vegas Jet,
LLC, Wynn'Resorts Hoidinigs, LLC, Wynn Completmn Guarantors, I, LC-and Deutsche Bank Trust (.ompanv Americas, as Administrative
Agent on bchalfof‘[hc several banks and other finandial jnstitutions or entities from time to time party to Wynn Las Vegas LLC's. Amended and
Restated Credit Agreement, dated as of Aunust A3, 2006 47)
Fifth:Amendment to Amended and Restated Credit Aorccmem dated as ol Septémber 10, 2009. among Wynn Las Vegas, LLC and Wyan Lag
Vegas Capital Corp.. Wynn Show Performers, L1 C.-Wynn Coll LLC, Wynn Sunrise. LLC. World Travel, LLC, Kevyn, LLC, Las Vegas Jet,
LLC, Wyan Resorts Holdings, LLC, Wynh Completion: Guar'mlors L.LC and Deutsche Bank Trust Company Americas. as Administrative
Agent on behalfofthe several banks and other financial institutions or entitics: from time to time party to Wynn Las Vegas LLC's Amended and
Restated Credit Agrcement, dated as of August 15, 2006. (48)
Sixth Amendsnent to Amended and Restaied Credn Agreement dated as of*April 28: 2010 among Wynn Las Vegas: LLC. Wynn Las Vegas
=Capltal Corp.. Wynn Show Performers, LI.C, W\'nn (IO“ LLC, W\nn Sunrise, LLC, World Travel, LLC. Kevyn: LLC; Las Vegas'let. LLC
Wynn Resons Holdings, 1.L.C, Wynn Completiori Guarantor, LLC and Deutsche Bank Trust Compam Amerlcas as Administrative Agent.{(53)
Sev enth Amendment to Amended and Restated Credit Agreement dated as of Ai ugustd, 2010 among Wynn Las Vepas, LLC, Winn Las Vegas
Capnal Corp., Wynn Show Performers, LLC, Wynn Goli>LLC, Wynn Sunrise, LLC, ‘World Travel, LLC. Kevyn, LLC. Las Vegas Jei, LLC,
Wynn Resorts Holdings, L1.C, Wyan Lompletlun Guarantor, L1:C and Deuische: Bank Trust Company Americas. as Adminjstrative Agent on
behalf of the several banks and other financial institutions or entitics from time to time party to Wynn Las Vegas, LLC's Amended and Restated
Credit Agreement, dated as of August 15, 2006. (:-9)
Credit Agreement dated June 21. 2007 among Wynn Resorts, Limited and Peutsche Bank- becurmes Inc and Bank of America Secutities LLC.
G
First Amendment 1o Credit Agreement, dated as of August+1, 2008, among Wynn Resorts, Limited and Deutsche Bank Trust Company
Americas, as Administrative Agent on behaif of the severul baiks and other financial institutions or.entities from:time to time party Lo the Credit
Agreement. {36)
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10.132 Sécond Amendment to Credit Agreement, dated as of November 13, 2008, among Wynn Resorts, Limited and Deutsche Bank Trust Company
Americas. aé Adiinisiraiive Agent on behaff of the several banks and, ‘ather financial instituiions or enlities from time 10 time party to the Credit
Agreement, (43)

4.1 Code of Ethics for the Chiel Executive Officer, President and Senior Financial, Officers (adoptéd November 12, 2003) (16)

21,1 Subsidiaries of the- Registrant (6”)

231 Consent of Emst & Y oung LLP (62)

31 Certification of Chiel Executive Officer pursuant to’ Section 302 of the:Sarbanes-Oxley Act of 2002, (62)

3.2 Certification of Chief Financial Qfficer pursuant 1o Séction 302 of the Sarbdnes-()\le\ Act o' 2002..(62)

32 Certification of CEO and CFO Pursuant to 18 U.S. C. Section 1350, 25 Adopted Pursuanl to Section. 906 of the Sarbanes-Oxley Act' ol 2002. (62)

*101 The following financial information from the Compan} s Annual Repart on Form 10-K for the vear ended December 31.-2010. filed with the

SEC on February 28, 2011 formatted in Extensible Business Reporting Language (XBRLY): (i) the Conselidated Staletmnls of Income for the
-vears ended December 31, 2010, 2009 and 2008; (it} the Consolidated Balance. Sheéis ar December 31, 2010 and’ December 31, 2009, {1ii) the
Consolidated Siatements of Cash Flows for. the years ended December: 31, 2010 2009 and 2008, (iv) the COnaohdaled Statements of
Stockholders' Equity at December 31, 2010, 2009 and 2008, and (v) Notes1o Consolidated Financial Statements. e

* Denotes managemen, contract or compensatory plan or arrangement,

**  Pursuant to Rule 406T ofReou]at;on S-T: the-XBRL related inforniation ii Exhibit 101 to this‘Annual Report on Form:10-K shall be decmed to be
"filed" for purposes of Section 18 of the L\change AcL or otherwise subject 1o the ]labllll\ of that'section, and shall not be deemed part of a registration
statement, prospectus or other document filed under. the Securities Act or the I'\chd_nge AltL; except as shall be expressly set forth by specmc reference
insuch filings,

(1} Incorporaied’by reterence from Amendmeént No. 4 to the Forra S-1 filed by the- Regisirant on October 7. 2002 (File No. 333-90600).

(2) Incorporatéd by reference from thé Current Report on Form-§- K filed by the ch:slranl an’ November 18, 2002.

(3) Incorporated by reféreice from the Quarterly Repori on Form 10<Q-filed by the Registrant on August 14, 2003,

(4}  Incorporated b\ refercnce from the Current Report on'Form'8-K-filed by-the Registrant on December 17, -2004..

{5} Incorporated by refererice from the Current Report on Form' &K filed by the: ‘Registrant on’June 13, 2003.

(6) Incorporated by reference from the Registration Statement on Form S-3 filed by the Registrant on: beptembcr 1. 2004 (File No..333-118741).

(7} Incorporated by reference from the Form S-! filed b\ the Reglstram on June,17,'2002.

(8) Incorporated by reference from Amendment No. 1 to the Form:S-1 filed by the Registrant on August 20, 2002 (i'ilb No.'333-90600).

9) l_ncorporaled by reference fromithe Quarterly Report on Form,10-Q:filed bv the Registrant on August 3. 2004.
.10) Incorporated by reference from the Quarterly Report on Form 10:Q.filed. by the Registrant on Novembcr 4, 2004.
(11) Incorporated by reference from the Quanterly Report on Form 10-Q'filed by-the Registrant o May 15,2003:
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f12)
(13)
(14
(15)
(16}

(17

(18)
(19)
(20)
(21
(22
(23)
24
(2%)
(26)
(27)
(28)
(29
(30)
(30
(32)
(33)
(39
(35)
(36)
(37)
{38)
(39
{40

41)
¢
43)

(44)

(45)
(46)
(47
(48)

Incorporated by

Incorporated by

Incorporated by
Incorporated by
Incorporuled bv

Incorporated by
Incorporated by
Incorporated bv
Not used.

Incorporated by

Incorporated‘by
Not used.

reference from Amendment No. 3 to the Form §-1 filed by the Registrant on Septcmber 18, 2002 (File No. 333: 90600)
reference from Amendment No.’5 to the Form S-1 filed by the Registrunt on October 21, 2002 (File No. 333- 90600}
reference from the Form S-8 filed by the Registrant on Octobicr 31, 2002..

reference from the Current Report on Form 8-K [iled:by the Rcbmranl on Seprember. 8, 2004,

reference fromethe Annual Report on Form 10:K filed by the Registrant on'March 15,:2004.

“Incorporated by relerence from-the Annual Repon on Form 10K filed by the Registrant on March 15, 2005.

reference fronvthe Quarterly-Report on. Form 10-Q filed by the'Registrant-on May 8, 2005.
reference from the Quarterly- Reporl on Form 10-¢ filed by the Registrant on August:3, 7005.
reference from the Current Report on Form:8- K filed by thie Registrant on’June 29, 2005;

reference {rom the Quarterly Repori on Form+10-Q filed by the Registrant on I\'uvembtr 8, 2005.
reference trom-the Current-Report-on Form 8:K filed by the Registrant on Seplember l 2005,

Incorporated by relerence: from the Quarterly Report on Form 10-Q ﬁii'ed‘b_\' the Registrant on Ma¥ 10,-2006.

Not used.

Incorporated by

Incorporaied by

Incorporated by
Incorporated:by

Incorporated by

Incorporated by
Incorporated by

reference from the Current-Repori on Form 8:K filed by the.Registrant on March-4, 2008.

reference from the:Quarterly Report'on Form 10-Q [Med by the Registrant-on November 9, 2006. .
feference from the Ciirrént Report on Form 8-K filed by the: Reg;strzuu on November 2.:2006.

reference from the Current Report on Form 8-K filed by the_ Registrant on November 14, 2006:
reference from the Quarterty Report on Form, 10-Q fried by the Registrant on August 9, 2007.

refercnece from the Current Reporton Form 8-K filed by the Registrant on November 1, 2007,
feference- from the Current Report on Form 8: K filed by the'Registrant o Ngvember |.} 2007.

Incorporated by referente from the Cutrent’ Report on Forin 8- K filed by-thé Régistrant on October 31, 2007.

Incorporated by

reference from the Annual Report-on Form 10-K filed by the Registrant on March 1 2007

Incorporated by reference from-the Current Réport on Form 8-K+filed by the Registrant on August 5. 2008.

Incorporated by

refecence from,the Currént Report on Form 8- K filed by.the Registrant on. Sepiember 15, 2008.

Incorporated by teférence from the Current Report on Form 8- K filed by the Regisirant ori September 19, 2008:

Incorporated by
Incorporated-by
Incorporated by
lncorporalt_d by

reference from the Current Report on Form 8:K fited by the Registrant on March 28, 2008.
reference’ from the Current Report 6n Form 8K flLd by the Registrant on June 12, 2008,
reference from the Currént Report on Form 8-K filed by the Registrant on May 7 2008.
reference from'the Annual Report on Form 10-K-filed by the Registrant on March 3, 2009.

Incorporated by reference:from the Current Report'on Form §:K filed by the Regisirant on November 13, 2008

Incorporated. by
Incorporated bv
incorporated by
[ncorporated by
Incorporaied by

reference from the Quarterly Report on Forn 10-0 Illed by the Registrant on May 11, 20(}9
reference from the Current Report on Form 8-K filéd by the I{egnblram on-March 9, 2009.
reference:from the Current Report on' Form §-K filed by the Registrant on March 23, 2009:
refercnce from the Current:Report on Form 8-K filéd by-the Registrant ot April:21; 2009.
reference from the. Current:Report on-Form 8K filed by.the Regiswrant on Sepu.mber 14, 2009,
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9} Incrporated by reference from the Current Repont on Form 8-K'filed by the” Registrant on August’ 3; '7009
(50) Incorporated by reference from the Current Report on Formy: 8-K: filed by the Registrant on August 19, 3009.
(51) Incorporated by reference from the Current Report on’ Form, 8-K: filed Dby the Registrant on Octobér 20, 2009,
(52) Incorporated by reference from the Currenit Report on Form 8-K filed by.the Registrant on January 6. 2010.
(533) Incorporated by reference from the Current Report on Form 8-K filed b} the Registrant on. l-ebmar\ 5,2010.
{54) Incorporated by reference from the Current Report on- Form %- K filed by the Registrant on March 19,2010,
(35) Incorporatedsby reference from the Current Report on Form.§8- K filed: b} the Régistrant on Apnl 28.2010.

(56) Incorporated by reference from the Quarterly Report on Form 10-Q [Llcd by the Registraiil bri ‘May 7, 2010

(57) Incorporated by reference:- from ke Current REport onForm 8 K filed by Ui Registrant on Mav 18.2010..

(38) Incorporated by reference from the Reglstmuon Statement on Form'S-8 Tiled by the Registrant on July 27, 20i0.
(59) Incorporated by reference from the Current Report on Form 8- K filed by the l{cgmranl on August 3, 2010.

(66) Incorporated by reference. from the Current Report on Form 8-K filed by, the Registrant on November 76 2010.
(61) Incorporated by reference from the. Current Reporl n Form 8-K filed b\ the Registrant on December 1572010,
(62) Fited-herein.
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SIGNATURES

l’urSuam,.m‘lhc requirements of Séction 13 or15(d) of the Securities Exchange Act ofl QSd,ﬂte_l(sgistram has duly causcd this report 1o'be signed on
its behalf by the undersigned, thereunto duly authorized.

WYNN RESORTS, LIMITED ]
Dated: Fébruary 28, 2011 By /s STEPHEN A, WYNN
Stephen‘A. Wynn
Chairman of the Board and Chiel Exceutive Officer
(Principal Executive Officer)

Pursuant to the requircments of thie Securities Exchange Act of 1934, this. report-hag been signed below by-the following persons arni hehalf of the,
Registrant and in the capacitics and on-the dates indicated.

Signature Title Date
/s{  STEPHEN A. WYNN Chairman of.the Board and, ) . ) February 28, 2011
Stephen \: Wynn Chief Executive Officer (Principal Executive Offtcer) ’
/5! KAZUO OKADA Vice Chairman of the Board February 28,2011 I
ng’u’o Okada .
/s LINDA CHEN . President.Wynn International Marketing and Director February 28, 2011
Linda Chen - 7 .J
/5! RUSSELL GOLDSMITH _Dikector February 28, 2011
Russetl Goldsmith.
Director
Dr.: Ray R. Irani
/s/ _ROBERT J. MILLER Director February 28, 2011
Robert E Miller
S5/ JOHN A. MORAN Director February 28, 2011
John-A:Moran
/si_ MARC SCHORR Chief Operating Qfficer and Director . February 28, 2011
Marc Schorr ' ’
. /si _ALVIN SHOEMAKER Director February 28; 2011
Alvin V, Shoemaker
/s/ _D. BOONE WAYSON Direcior February 28, 2011

N. Boone Wayson
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Title

Date

Signature

fs/  ELAINE P. WYNN

F:_!nine_ P. \\'?-nn
{3/ ALLANZEMAN

Allan Zeman
/sl _MATT MADDOX

Matt Maddo

Direcior

Director

Chief Financial Officer and Treasurer {Principal Financial and- Accounting Officer)
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Exhibit.10.114
FIFTH AMENDED AND RESTATED
ART RENTAL
AND
LICENSING AGREEMENT
between )
STEPHEN A, WYNN
(L.essor)
and
WYNN LAS VEGAS, LL.C
(Liessec)

Dated-July 1, 2007
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FIFTH AMENDED AND RESTATED
ART RENTAL AND LICENSING AGREEMENT

. This Fifth Amended and Restaied Art Rental and Licensing’ Agrcemem {("Aprecment"), is entered into this 15t day of July. 2007 (the "Effective Date"),
by and between STEPHEN A. WYNN (¥ ‘Lessor") and WYNN,LAS VEGAS, LLC {"Lessee").

RECITALS

A, Lessor is the owner of the paintings and other art \vorks identified in Exhibit A attached hereio and ingorporated herein by this reference
{collectively, the "Works”). which may be updatéd from time to time in accordance with this Agreement. Works shall oaly include Works deemed to be on

display by Lessee as provided in Section 7.
B. Lessor wishes to lease to Lessee, and Lessee wishes to lease from Lessor, the Works, in order to publicly display the ‘Works at various public
locations within the Wynn Las Vegas resort at 3131 Las Vegas'Bovlevard' *South. l.as Vegas, Nevada {ihe "Resort"), as well as public-locations located within

any connected addition or expansion of the Resort. including but-noi limited to the-Encore expansion of the Resort:
C. By publicly displaving the Works; Lessor and Lessce desire 1o promote the Works-and to enhance.the cultural and educational opportunitics for

Nevada residents and visitors,

AGREEMENT
Based upen-the foregoing and the following terms and conditions, the parties-herete agree that the I'oreg_éing recitals are true and correct and as follows

I. Rental. Upon the terms and subject to the conditions of this Agreement, Lessof Hersby granis to Lessee a continuing right 1o publicly-display the
Works in-the Resor, and 1.essec hereby accepts from Lessor the rental of the works: The installation
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layout and plan for the Works shall be subjject to Lessor's priof approval.

. 2, Compliance with Law. Lessee agrees to maintain the Works on public display, make the Resort available for student tours; and take-such other
clions as may be necessary or appropriate-for meeting the requiremems of-Sections 361.068. 361. 186, 374.291 and 374.2911 of the Nevada Revised Statutes

("NRS"),-and agrees to comply with NRS.597.720, et seq..-and all other applicablé laws.

3. Exhibition apd Promotion. Lessee agrees (a) Lo exhibit the Works'in a'manner approvéd by Lessor, (b} to transport, handte, care for, and display the
Works in a manner consistent with the world-class quality of the Worl\s (c) to maintdifi the Resort as a first-class tacility, and (d) w promote the Works

through “Openings,” “"Receptions,” and pubhccvems.

4. Merchandising. To the extent, if any, that he possesses the required rights, Lessor hereby authorizes Lessec:lo develop, manufacture (by subcontract
or otherwise), and séll such merchandising and promotional items bascd upon the Works as l.essce may determine in its best business judgment. To the
extent,'if any, that he possesses any such rights in any Work, Lessor hen,h) grants to Lessce a nonexclusive license for quch purposes for, e period of the
tental of such Work hereunder. tn the event that any Work:is withdrawn or “rental. terminated, the correspondmg license shall aulomallcali» lerminate;
provided, heweverrthat following such teriination,: Lessee shall have the. nght to sell.its remaining inventory, of the apphcable merchandlse The merchandise
and promotional items based on thesWorks may include, but are not limited o, cducational calalogues educauonal works (including audiovisual and-audio
recordings). finc art reproductions, and retail merchandise based upon the Works. Lessee shall be solely responsible for clearing and/or obtaining such rights,
for obtaining‘all required permissions, and for taking all reasonable steps necessary 1o obiain intellectual property protection for said-items based on the
Works, all of which shall, with respect.to any Work, inure to the beefit of Lessee during the rental of such
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Waork hereundér and to the benelit of Lessor theéreafter. Notwithstanding afy other provision-of this*Agreement (including without limitation this. Section 4
and Section. 11 below), Lessor does not- make (and hereby, disclaims) any and all representglions and/or warrantics to Lessee or otherwise in respect of the
. orks-ar any nights in the Works, including, but not limited to, title, quict enjoyment, authenticity, copyright. or moral rlghls Lessor shall not-have any
iability 1o Lessee in respect ofany, and Lessce hereby expressly and to'the full extent periitgd by Taw waives as against Lessor all;'claims. damages,
expenses, fees, or lodsesithat may be incurred by or threatened against Lesste asaresult of-the Works-being leased to Lessee, in the possession of'l.essce
dirring the term Tereof, displaved a1 the' Resort and/or reproduce] (by, on behall of' or with the:copsent of Lessee) in merchandlsmg promolional, or other
items relating to the Works. .

5-Rental Fecs. LLessee agrees to pay to'Lessor a renial fee of One Dellar.($1.00) o the Effeitive Date and each anniversary. of the. Effective [ate,

6. Addluon; Withdrawals, and Termination. Lessor and Lessee may, by mutual agrecment, add other art works’ from time 1o tiine to the Works covered
by this Agréement. Lessor shall have the right to withdraw any- ‘but not allaf the Works from this Agreement'and terminate the rental’of such'Work(s)
hereunder on fifteen’(15) days' written'notice o Lessec. essee’ shall have the right'1o return any or alt Works-covered by this Agreement and terminate the
rcntal of such Work(-. ‘hereunder on thinty (30} days' written notice to Lessor. Upon termination of the rental of ahy Work hereunder, Lessec shall have no
further right or license with respect to such Work, except o the extent: that, under Section 4’ and Section 11 hereof. Lessee is specificaily provided with d six-
month period to" dlsconunue sales and use of mefchandise. The pdrllES shall pcnodlcnl]\ updatc Sxhibit A heréto to reflect Works added to or withdrawn from
this*Agrecment. The parties shall dlso maintain separate records indicating which Works are added (o or withdrawn ffom the Agreement. Notwithstanding the

foregoing. and

Wynn'Resorts; Limited I'Wynn'PA, Inc, — November 2012



without prejudice.to any other rights or remiedies thal Lessor may have hereunder, Lessor may (erminate the rental of a]l'\\'(_)rks hereunder (a) by detivery of

otice 10 Lessee no less than ninety (50) days in advance of the date selected by Lessor for témmination. or (by immediatély by delivery of notice to Lessee at

y time if any of the following events oceurs: (i) Lessor ceases to be the Chairnian of the Board-and Chief Executive Officer of Wynn Reésorts, Limited

"Wynn Resorts”), or any successor company; {ii) there is. filed any petition in bankruplcv by.or against Lessee or any of Wynn Resorts’ other subsidiary
companies (collectively#the "Lessee Parties”), which petitionis not dismissed within nmct\' (90) days of its filing. or there is appointed a receiver or trusiee
to.take possession of any of the Lessce Parties or of all or substantially all of the assets of any Lessee Parties, or there is a general assignment by any of the
Lessee Parties for the benefit of creditors, or any.action is taken by or against any of the Lessee Parties under any state or féderal insolvency or bankrupley
act, or any similar law now or hereafier in effect, including, without limitation, the’ Tiling of exécution or atachment against any of the Lessee Parties and such
levy continues in effect for a period of sixty (60) calendar days; or (ii) Lessee defaulis under any material provision of this Agreement and fails to cure such
defuult within seven:(7) days afler it receives written notice of such défaull from-Lessorunless such defauilt relates to,the care, custody, or proiection of any of
the Works, it which event-such default must be curéd immediately. upon notice from Lessor. Upon termination of the remtal of all Works hcrcundcr this
Agreeinet shall automatically terminate: provided, however, that the termination of this Agreement shall not affect the obligations of the parties under
Sections 5, 7.9 or 10 hereof or any other provision that can be fulfilled onlv afier the termination date.

7. Insurasice. Lessee shall, at its expense, insure the Waorks on a-"wall-to-wall" basis, for the full rental period hereunder (mcludmg without limitation,
lemrorism insurance), in an’amount equal 10 the-value of the Works as:stipulated in writing by
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LLessor, prov ided, howev er that Lessee shall not be responsible for insuring the Works during any period when the Works are net on display.or are in transit to
or from Lhe- Resort {the "Non- I)lspla\cd Period"). The parties:agree that for purposes of-this Section 7 the Non-Display Period shall also.include. and the

.’orks shall bé deemed to not be on “display,-any time the Works are on- display in.the offices of Lessor (|ncludmg adjacent conference.room), Lessor's
executive assistants, Elaine Wynn or Elaine Wynn's executive assistant. The parties ; dISO agree that for purposes of this Scction 7. the Woiks shall be deemed-
10,01 display any time the Works appear in any public area of the Resort, mcludmg within the offices of any executive located in the Resort, other than the
offices of Lessor (including adjacenl conference rooth), Lessor's execulive assislants, Blaine- W\’nn or Elaine Wynn's execulive assistant. Upon réasonable
prior tiolice (o Lessee. Lessor shall have ihe'right from time (o fime 1o Teasonably increase the stated: ivalue of any one or more of the Works, and require
Lessee 1o increase the.amount of insurance required by, this Section 7. Lessor.shall be named as an addittonal insured on Lessee's insurance policy. A
certificate of insurance-and-a copy of those portions of the-insurance policy covering the Works and setting forth any exclusions to coverage shall be furnished
by Lessee to Lessor, and shall be subject to Lessor's reasoriable apprmal as to form and content (mcludmg without limitation, any deduciible). The foreroing
insurance policy shall:include coverage against all risk of physical loss Gi durhage from'any external cause while in'transit-and on location in the Resort during
the rental period hereunder: Lessee shali bear sole responsibility.and shall be Hable to 1.éssor for-all loss, damage, or destrisction of the Works and any of them
during the rental period hereunder (including, without limitation, loss; damage, or.destruction.incurred during packing-or crating or while in transit) other than
during any Non-Displayed Period, regardless of any:exceplions, exclusions, or limikations to ils insurance p-oILC) covering the Works, regardiess of fault or'the
degree of care exéreised by Lessce, and regardless of the presence or supervision.of, or any direction or
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'1pp|0v.11 by, Lessor or-any Lessor's representative; providéd, however, that l.essce’s hablht\' in the event of such loss, damage, or destruction shall not e\cu.d
he value of the W orks as stipulated in writing by Lessor, Lessee shall bé résponsible to pay any and all dcducublcs relatmg to the insurance ¢overage. required

. this Scction 7. In the event any Work is lost or stofen, and then recovered afler Lessor has' obtaincd insurance proceeds; Lessor shall haveithe option to
e\t.hange those insurance.proceeds for such Work: In the event any Work is damaged-butnot destroved, L. e55ee agrees Lo be- rcsponstble for both the cost of
repairing and restoring such Work and the loss in value of such Work as determined by, an appraiser mulual_l__} agreed upon by’ the parties.

8. Security. Lessee agrees to take all reasonable steps necessary Lo secure and'prmecl the'Works from-loss, thelt or'injury-and to treat them in a manner
consistent with mainlaining its own most valuable asses at all'times the Works are in its possession, control or custody, or in transit to or from Lessor.
Without limiting the generality of the foregoing, Lessex shall prov idc for an adequate umber of guards to be on duty in and around the Resort at'all tiniés
while the Works arc-in the Resort. All Works shall be within direct sight lines of at icast one guard and under direct video surveillance at all-times during the
rental period hereunder. Lessee shall comply.with further reasonable security restrictions and arrangements as directed in writing by, Lessor. Lesscc represents
and warrants Lo Lessor that the Resort is.and shall be cquipped with adequate fire detection/prevention systems and protected by alarm systems that are
activated-at-alt Limes. .

+ 9, Indemnification. Lessee shall indemnifydefend, protect-and hold harmless Lessor, his agents, heirs, assigns,-and successors (coilectively,
“Indemniteex”) from and against any and all clmms damages; habllmcs !osscs. actions, complainis, or Jud"mems including, without limitation, atiornevs'
fees,:threatened against, incurred, or suffered by the Endemmlees arising out of Lcsqees
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breach of or failure to perform, under this Agreement, the inaccuracy wheh made ofdn} representation or warranty made by Lessee. or any att or omission by
‘r on behalf of Lessee or its respective officers, agents. emplovees, contractors, or répresentatives, relating to the Works or this Agreement.

10. Taxes. Lessee shall pay all of the tollowi ing Nevada state-and local taxes, along with all interest, penalties, and other. additions refated

thereto: (a) saled and {ise taxes.applicable 1o the rental of the Waorks. pursuant hercto; and (b} except to the extent prov:ded otherwise i in the following sentence,
personal property taxes applicable to eachi of'the Works for each liscal year (Iurmg which Lessee is renting such Work hereunder. In the event that Lessor
‘wilkidraws any Work Tron this Agreement and terthiiates the réhtalof such Work hercunder pursdant 1o’ the second sentence of. Su.uon &'hereof: Léssor and
Lessee shall make an cquitablé.allocation of the personal.property taxes app[uable to such Work for the fiscal year in which such withdrawal occurs. For
purposes ofc_\planatlon and clarification of this Section 10, thie personal property tax- obligations of Lessee shalllinclude’ Works that are o dlsplav in the
offices of any executive located in the-Resort, other than offices of Lessor (including adj acent conference room), Lessor's executive assistants, Elaine Wynn or
Elaine Wynn's e.\ea;nwe dSSlSlﬂnt

L1. Intellectual Properties. |.essor consents 1 the photography. filming. videotaping, and recordation of the Works for the purpose of obtaining
phmonraphlc and other copyrights in'the new derivative works; which'shall- be owned and. controlled by Lessor. butwhich'is hercb\ licensed to Lessee for use
in dvertising, promotion, and merchandising of, and education: relaung to. the Works, siich license 1o run concurrently, with respect (o'mny Wor!\ with-the
rental of such Work heréimier. In the event that any “Work-is withdfawvn 6r réntal Lerminaicd, the comqpondmg iuetne shall automatically terminate;
provided: however. that following such termination, lLesséc shall have six (6) months 1o discontinue sales and use of the applicable merchandise.

7.
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12. Notice. Ay nolice to be given pursuant to this- Agreement-by cither.pany to the other.shall'be in writing and may be effecied either by persenal
clivery; by mail, registered or certified. postage prepaid, with return receipt requésted, or by facsimile. Notice by mail shall be sent concurrently with any
‘csunlle notice, Notices shall be addressed to the partigs at theaiidress specilied below, but cach:pdrty niay change such party's address by wTitten notice in
accordance with this Section 12, Notices detivered persomally shall be, degmed communicated as of actugl recelpt and mailed hotices and facsimile notices
{with a concurren! mailing) shal}: ‘be deemed communicated. three (3} days after mm]mu Notices shall be given 3s follows:

Wynmn Las: Vegas. LLC Mr. Stephen A. Wynn.

Legal Department ¢/o Wynn Las Vegas, LLC

3131 Las Vegas Boulevard Southi 3131 Las Vegas. Boulevard:South,
Las Vegas, Nevada 89109 Las Vegas, Nevada 89109
Telephone: 702-770-7000 [elc.phone 702-77057700

13. Entire Asreement; Amendment. This Agreement constitutes the entire agreement between'the partics and supersedes any oral or written
communications between Lessor-and Lessees with respect to its subject matter, including, without limitation, that certain Fourth Amended and Restated-Art
Rental Licensing Agreement, as amended, between Lessor and Lessee's a[‘hllalc. W}lm Gallery, LLC, and Lhat certain Second Amended and Restated At
Rental and Lucensmg Agreement, as amended, bétweéen L.essor and Lesscé's atfiliate, Winn Resorts: Ho!dmgs LLC This Agréement niay be amended only if
such-amendment is:set forlh in writing and executed b\ each of the partics..

14. Govéming |.aw. This Agrecment shalliin all respects be construed according to the Taws of the State of Nevada, regardless of the choice or conflict
of laws provisions of Nevada or any other jurisdiction.
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15. Assipnment: Binding-Effeci:Lessor may assign-any or all of’ his'rihhts and obligations under-this Agreement. Lessee may not assign all or any
rtion of its rights or obligations under this Agreement without Lessor's prior;consent. Subject to the prccedmg sentence, this Agreement shall be binding

0
.pon inure to the benefit of; and be enforceable b\ lhc pasties hereto and'their respective heirs, legal representatives, successors; and ‘assigns. This Agreement
does not create. and shall not be construed 6r, deemed to create; any rights or benefits enforceable by or: for the-benefit of any person or entity other than the

partics hereto and their féspective heirs, leoa] representatives, stccessors: and pcmmlud assigns.

16. Headings: Context. All headings herein are inserted onlv for convenience and ¢ase of reference and shall not be considered in the construction or
intérpretation-of any provisian of this Agreement. Whenever used ini this’ Apréement,’ the singular shall include the plural and the plural shall include the
singular; and the.ncuter gender shall include the male and, fema]c as well as an entity, afl as the context and meaning of this Agreement may require.

17. Countemparts: This Agreement may be executed in counterparts, each’ol which _shall be deemed an original, but all of which shali constitute one and
the same instrument.

[Signaturc.page follows.)
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IN WITNESS WHEREQF, the parties hereto have exccuted.this Agrecment as of the Effective Date.

.Lcssor"
¥3/ Stephen A, Wynn

Stephen A. Wynn

"Lessee”

Wynn Las Vegas, LLC,

a:Nevada limited liability company

By: /s/ Andrew Pascal

Name: Andreiv Pascal
lts: President

-10 -
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EXHIBITA

. WORKS OF ART

Description

Artist

Rembrandt Self Portrait with Shaded Eyes, 1634, Signed and dated Rembrandt,
¥/ 1634 lower fight. Oil.on oak-panel 27 7/8 X:21 3/4“inches.

Muyths, 1981 {portfulio of 10 screen prints valued at $10, 000 each - Garbo, Aunt
Jenumd ‘Superman. Uncle Sam, Santa Class, Silhgiiette of Any Warhol, Witch.
Dracula, Mickey Mouse, Howdy Doody),

Master of Ceremonies

I'm-Dncin’ as Fast-as | can, 1984

Magritte 11, 1998 - Sculpturf.

Picasso's Studio (Bateau Lavoir, 1908).-Oil on canvas. 42 X 72 inches.
Composition with glass

Nude After Bathus

Rembrandl, Harmensz van Rinj
Warhol, Andy
Shapiro, Miriam

Shapiro, Miriam
Marisol Escobar

‘Elwes. Damian

Yasani, Masoud
ludwig, Daniel
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Exhibit21.1
SUBSIDIARIES OF WYNN RESORTS, LIMITED
Rambas Marketing Co., LLC
Wynn International Marketing; LLC (an Isle of Man limited liability. companyy
.oast) LLC (2 Delaware limited habllm compan\)
Bl\\’,Clothlers,__LLC {a 50% owned joinl venture)
Valvino.Lamore, LLC
Wynn Gallery, LLC
Waorld Travel G-1V. LLC
Chamber Associates: LLC
WLVIG, LLC
\\’vnn Vacations. LLC
Wynn Aircraft, LLC..
Asia Development, LLC.
Developnent Associates, LLC
Worldwide Wynn, E[.C
NV Realty:Associatés, LLC
Wynn Dcswn & Development, LLC
Wynn PA, Inc.
© Wynn/PEDP GP, LLC
Wynn/PEDP LP, LLC
W)nn Resorts Hotel Marketing & Sales (Asta), LLC
Vynn Group Asia, Inc.
WM Cayman Holdings Limited:l (a Cayman Islands company) |
Wynn Macau, L. imited (a Caymair'Islands company}
WM Camlan Holdings:l. imited 11 {a Cavmair'lsiands company)
Wynn Resorts, International, Ltd. (an 15le of Man company)
Wynn Resons (Macau) Holdings, Lid. (an Isle’ of Man compam)
\V\'nn Resorts (Macau), Lid. (a Hong Kong Limited company)
Wmn Resorts (Macau)..S.A..(a Macau SA .company)
Pato Real Estate (,ompam Ltd. (a Macau SA company)
Wynn Macau Development Company, LLC
Wynn Cotai- Holding Company, Ltd. (an-Isle of Man corporation})
Cotai Partner, Ltd. (an Isle’ol’ Man company)
Cotai'Land.Development Company (a' Macau SA company)
“van 1OM Holdeo I, Ltd. {an Isle of Man company)}
Wynn 10M Holdeo 11, Lid. (as Isle of Man company) -
Wynn Manpower, Liniited {a Macau timited company)
Sl[ Hmelena Limitada (a Macau limited company}
Wynn Resorts Funding, LL.C
Wyhn Resorts:Holdings. L LC
Wynn Las Vegas, LLC
Las Vegas Jet, LLC
World Travel, LLC |
Wynn.Completion Guarantor, LLC
Wynn Goil, LLC
Wynn:Las Vegas Capital Corp.
Wynn Show Performers; LLC
Winn:Sunrise, LLC
Kevyn, LLC
PW automotive, LLC (a Délaware Limited: Liability Company and 50%owned joint venture)

All subsidiaries are formed jn the State of Nevada aind \\:h(:]i_\j-u\\'ncd unless othenvise specifically.identificd.
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Exhibif 23.1
CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We consent to the mcorpurauon by reference in the Registration Slatement {Form %23 No. 333- 170098) of Wynn Resorts, Limitéd and-the: Registration
latemeént (Form 3-8 No. 333- 168323} penaining to the Stock Incentive Plan of W}nn Resorts; Limited ofour reports dated February 28, 2011 with respect to
Qe consolidated financial statements-and schedules of Wynn Resorts, Limited and the effectiveneéss of internal control over. financial reporting of Wynn
esorts, Limited included in this Annual Report (Forim jp: l\) of ann Resoits, Limited for the vear ended December 31.-2010.

#s/ Ernst & Young LLP
Las Vegas, Nevada
February 28, 2011
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Exhibit31.1
Certification of the Chief.Executive Officer
Pursuant to Section 302 of the Sarbanes-Oxley Act of 2002
Stephen A. Wynn, centify that;
1 have reviewed this Annual Report o Fonmi '10-K:of Wynn Resorts, Limited::

Based on my knowledge, this report does not contain any untrue statement of a material fact or omil to state'a material fact necessary to make the
statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

Bused on my knowledge, the ﬁnancia!«Slalemenls,-and other financial.information included‘in this report; fairly present in-all material respects the
financizal condition, results of operations and cash flows of i¢ régistrant as 6f-and for, the periods presented-in this report;

The registrant's other cenifving officer and [ are responsible for establishing-nd maintaining disclosuré controts and procedures (as defined in
Exchange Act Rules 13a-15(e) and 15d-15(e)) and-internal control over financial reporting {as defined in Exchange Act Rules 13a-13(f) and 15d-15(M)
for the registrunt and have:;

a)  Designed such'disclosure controls and procedures. or caused such disclgsure control§:and pmce’d‘urés to be designed under:our supervision, to
ensure that material information relating to the registrant,. mcludmg its consolidated subsidiaries, is made known to us by olhers within those
entities, parucularl\ during the period in which this report is being prepared:

'b) Dcsjigncd suclrinternal control over: {inancial reporting,-or caused suchijnternal contfol over financial reporting 16'be designed under our
supervision, to provide reasonable assurance regarding the reliability of. financial reporting and the preparation of financial statements for
external reporting purposes in accordance with generally accepted accounting princigles

c) l:valuatcd the effectiveness of the registrant's disclosure controls-and procedures and présented in this report our conclusions about the
effectiveness of the disclosure controls and procedures, as of the end of, he permd covered by this report based on:such ev aluatwn and

d)  Discloscd in this report any-change in the registrant's internal control over financial reporting that-occurred during the-registrant's most recent
fiscal quarter (lht: registrant’s fourth fiscal quarter in the case of'an annual report) that has materially affected, or is reasonably likely to materally
affect, thic registrant's internal control over financial reparting; and

The registrant's other certifving officer and 1 have disélosed. based'on our most recent ov aluanon uf internal control over.financidl.reporting, to the
registrant's auditors arid the audit committee of i registrant's board of directors {or persons performlng the equivalent furctions):

a)  Allsignificant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably
l:kch to adversely afiect the. registrant’s ability Lo record; proccss summarize and réport financial mfonmhon ‘and

b}  Any fraud, whether or not material, that invelves management or other efplayees:who have a significant role in the registrant’s internal control
over financial repornting.

ate: February 28, 2011

/5! Stephen A. Wynn

Stephen A, Wynn
Chairman of the Board and
Chiel Evetutive Officer
(Principal Executive Officery
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Exhibit31.2
Certification of the Chief Financial Officer
Pursuant to Section 302 of the Sarbanes-Oxley Act of 2002

. Matt Maddox, certify that:

[ have reviewed this Annual Report on Form 10-K of Wynn Resorts, Limited;

2.

L

Based on my knowledge, this report does not contain ainy ufitrué statetient of a material’ ‘[act or.omil to stale 2 material fact ncécessary 1o make the
statéments made. in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

Based on my kriowledge, the financial statements; and other financial information included in this report, fairly present in all materiat respects Lhe
financial condition, results of operations and cash. flows ol the registranit-as ol arid for, the perloc!s prnscmc-d in this report;

The registrant's other certifyving officer and 1 are responsible for establishing and maintaining diselosure controls and procedures (as defined in
Lxchange Act Rules 13a-13(e) and 13d-15(¢)) and intemal control overfinancial reporting (as defined in Exchange Act Rules 13a-15(f) and t3d-15(f))
for the registrant and have:

a}

b)

<)

.d)

Designed such disclosure controls and proocdures or caused such disclosuré controls and procedures Lo be designed under our supervision, {0
ensure that materigl information relating 10 the registiant, including its consolidated subsidiarics, is made known 10 us by others within those
entities, particularlv.during the:period in which this report is being-prepared;,

Designed such internal control over financial reporting, or caused such-internal control over linancial reporting to be desighed under our
supervision. to provide reasonable assurance regarding the.reliability of financial reporting and the preparation of financial stalements for
extermal Teporting purposes'iniaccordance with generally aceepted accounting principles;

Evaluated the cfiectiveness of the registrant’s disclosure controls-and procedures and presented in this report our conclusions about the
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

Disclosed in this report any change in the regmr"mts internal eontrol over financial reporting that occurred during the registrant's most recent
fiscal quarter {the registrant’s fourth fiscal duarter in- the casc of an annual report} that has materially-affected, or is reasonably likely to materially
affect, the registrant’s internal control over linancial reporting: and

The registrant’s other centifying officer and 1 have disclosed. based on our. most recent evaluation of intémal contral aver financial reporting, 1o the:

regislrant's auditors and thé auiit committee of registrant’s board ol directors (or persons’ performmg the equivalent funclions);

a)

b)

All significant deficiencies and material weaknesses in the design or operation of intemal control over financial reporting which are reasonably
likely to adversely affect the registrant’s ability 10 record. process, summarize and report linancial information; and

Any fraiid, whether or not material, that involves management or other employees who Rave a signilicant folé in the regitrant's internal control
over financial reporting.

Date: Febrisary 28, 2011

s/ Matt Maddo.\'v

Mt Maddoy
Chicf Financial Officer and Treasurer
(Principal Financial Qfficer)

Wynn Resorts, Limited /Wynn PA, Inc. — November.2012



‘Exhibit 32

Certification of CEQ and CFO Pursuant 1o
18 U.S.C. Section 1350, as Adopted Pursuant to
Section 906 of the Sarhanes-Oxtey Act of 2002

. In-connection with the Annual Report on Form 10-K'of Wvnn Resors, Limited {the "Company™) fér the year ended December 31, 2010 as filed with
theSecurities and Exchange Commission on the date hereof (the "Report”), Stephen A. Wynn, as Chiel Executive Officer of the Compan\ and Matt Maddox,
as Chiefl, Finaneial Oﬂ'u:{,r of the Company, each hercby certifies, pursuant-to 18 U.S.C. Section 1350, as-adopted pursuant to Section 906 of the Sarbanes-
Oxley Act of2002, lhaL to the best of his Lno“lt.dgc

1. The Report fullv'complies with the requirements of Section 13(a) or 15(d) of the Securities Exchangé*Act of 1934; and

2:  The information contained in the Report-fairly presents, in all material respects, the financial condition and results of operations of:the Company.

/sf Stephen A, Wynn

Name: Stephen A. Wynn
Title: Chairman and Chicf Exccutive Officer.(Principal Exceutivie:(O11icér)
Date: February 28, 2011

/3/ Matt Maddox
Name: Matt Maddox
Title: ‘Chief Financial Officer and Treasurer (Frincipal Financial Officer)
Date: February 28, 2011

appears in tvped form \\u]un the electronic version of this written atdtemelu required b\ Scctlon 906 has been prov lded w0 W) nn-Resorts, leued and m[l be
retained by Wynn Resorts, Limited and furnished to the Securitics and E\Lhange Commission-or its stalT upon requesi,

Wynn Resorts, Limited / Wynn:PA, Inc..— November 2012



